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Che Economist. 

THE MONEY MARKET. 

THE condition of the money market is very much the same 
as when we last wrote. Rates have declined a little, which 
is hardly what would have been expected, but it would 
appear that the Bank of England has paid back the 
money it borrowed some time ago upon Consols, and this 
addition to the loanable supply has weakened the market. 
It is likely, however, to stiffen up again as the end of the 
year approaches, especially as there is now a renewal of 
the German demand for gold. 

There will now be a good deal of anxiety to know what 
action the United States Congress is likely to take in regard 
to the surplus revenues. In his Message, President 
Cleveland states that all the authority and expedients 
withia the Executive control for the purpose of prevent- 
ing an accumulation of money in the Treasury have been 
exhausted. Both heand Secretary Fairchild are of opinion 
that their powerof purchasing bondsat a premium is legally 
restricted tothe requirements of the sinking fund, and 
already the requirements of that fund for the current year 
have been fully provided for. Under present regulations, 
moreover, there is no adequate outlet for the surplus by an 
augmentation of the Government deposits with the National 
Banks. Unless, therefore, Congress either expressly 
authorises additional bond purchases, or devises some other 
method of distributing the excess revenues, there must be 
such an increase of Treasury accumulations as will strain 
the money market, and bring about a renewal of the 
excitement and apprehension that prevailed during the 
autumn. This is not a very likely contingency, because, 
as the Protectionists would gladly see the surplus dis- 
sipated, since its existence is always a menace to them, 
the probability is that some measure for preventing its 
accumulation whilst the tariff question is being debated 
will be promptly passed. It would be sufficient either to 
authorise further bond purchases, or what would be much 
better, enlarge the power of the Treasury to use the banks 
as depositories of Government money. Still, there is just a 
possibility of trouble arising in connection with the accumu- 
lations, and it is desirable that this should be kept in mind. 
Subjoined are our usual tables of rates :— 

Bank Rate and Marker Rare. 
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Rates of EXCHANGE. 
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* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 
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THE GENERAL POSITION OF EUROPE. 


Tue foreign situation is most perplexing. It is not easy 
to believe that any Continental Government or personage 
powerful enough to control events is interested in keeping 
up @ permanent alarm in Europe, yet there is only one 
other theory which adequately accounts for daily events, 
and that other is, the still gloomier one that events of 
themselves tend slightly towards war. Just before the 
French scandal came to the front, it was understood every- 
where that the relations between Germany and Russia 
were “strained,” that the Czar was coquetting with 
France, or France with the Czar, and that the best 
guarantee against war was the reluctance of the Emperor 
William at his great age to be once more plunged init. So 
widely was this believed, that every Continental Govern- 
ment armed secretly or openly, and that States so reluctant 
to waste money as Austria and Belgium, demanded large 
sacrifices from their peoples, for military preparations. 
This alarm had no sooner died away than it was replaced 
by the fear, openly expressed in Germany, that the 
‘quiet’ Government of M. Grévy might be replaced in 
France by that of Generals, who would be intent on “the 
Revenge,” or by that of the Orleans Family, who would 
make war, in order to re-establish asecure throne. This 
scare also, though it looked reasonable, has turned out to 
be unfounded. At the last moment, when it seemed as if 
the quarrels of the political parties would enable the 
Parisian Commune to descend into the streets, or compel 
the Army to intervefie in favour of a dictatorship, the 
Republican factions abandoned their internal contest, and 
selected a comparatively obscure person, who, however, 
bore a great name and a high character, and had beena 
Cabinet Mimister, M. Sadi-Carnot, to be the President. 
He was elected by a two-thirds majority of the Convention 
on the second ballot, and installed in the Elysée amid general 
approval and relief. All quarrels at once disappeared, the 
new President took his seat as if disturbance had never been 


The 


_new French President, it was thought, would, merely as 


|@ civilian, be disinclined to war; 


he was known to be 
earnestly bent upon economy; and he was by tempera- 
ment opposed to fanfaronade of any description. The 
agitation in Paris bad, moreover, rendered the Russian 
alliance more improbable, and in the absence of such an 
agreement, the admitted compact of the Central European 
Powers rendered a declaration of war by a single Power 
next to an impossibility. 

So strongly was this impression entertained, that a 
sharp rise was calculated on in all markets, when again 
the horizon was overclouded. A deep uneasiness mani- 
fested itself all in a moment in Vienna and Berlin, 
and it was even stated in the former city that a war 
with Russia was immediately at hand. “The Russian 
Government, it was said, on demi-official authority, 
was accumulating troops, and especially cavalry, on 
the frontier of Galicia, to an extent out of all propor- 
tion to the civil needs of Poland, and the German 
Government had warned that of Austria to keep brightly 
on the look out. Some stroke or other was expected 
from the Russian side, and the hope of peace was so 
over-clouded, that all stocks quoted on the Eastern 
bourses fell quite perceptibly. There is little doubt, 
either, that, so far as Vienna was concerned, the 
alarm was a genuine one, or that it had been excited by 
Russian movements, about which there could be no 
mistake whatever. The Austrian Government is, for good 
reasons, exceptionally nervous, being aware of its coin- 
parative slowness in mobilising; but it has long been 
accustomed to danger, and does not imagine threats, and it 
is, as regards information, fairly well served. 1t knows 
perfectly well whether Russian troops do or do not 
approach the frontier, and the story that it is merely 
deveived by advices from Berlin is exceedingly improbable. 
The pacificatory effect, therefore, of the election of M. 
Carnot without obstruction or tumult, otherwise a promis- 
ing change, has already passed away, and Europe is almost 
as uneasy as ever, though the ‘centre of disturbance has 
shifted Kastwards again. It always does just now, when- 
ever Western Europe appears inelined to sink into repose. 
That is a singular phenomenon, and one which must make 
all forecasts for the immediate future more or less gloomy. 
It is clear either that there is no secure peace, and that 
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the Powers know it, or that some one Power is bent on 
keeping up that impression. The latter belief is very 
widely entertained on the Continent, where it is said that 
Prince Bismarck finds a general apprehension of war 
essential to his schemes. His plan for securing obedience in 
critical cases, both from his Court and from his 
people, is always the same—either, that is, to invite 
apparent hostility from France, directed towards 
Germany or Italy, or to foster the quarrel always near at 
hand between Austria and Russia. Just at this moment 
it is difficult to rouse France except by conduct which the 
Emperor would not permit, and consequently the 
Chancellor turns towards the East. He has allowed the 
Czar, it is said, to believe that Germany would not 
support the pretensions of the Balkan States to autonomy, 
and consequently the Russians believe they have no enem 

to contend with in that direction, except Austria. The 
Russians therefore, intend to strike a stroke in Sofia, and 
as a measure of precaution, they are accumulating troops 
round Galicia in order that Austria, if offended, should 
neither remonstrate nor resist. If she does not do either 

the Chancellor would not care, and if she does either, he 
would be able, at discretion, either to strike in for his 
ally under agreements which all Germans, the Emperor 
included, would think binding, or to stand aloof, declaring 
that he had never admitted Austria's Southern interests to 
be within the range of the policy of Berlin. If all things 
went right, his secret policy, whatever itis, would prosper, 


while if all went wrong, he would still have imparted a | 
great impetus to his new Military Bill, and the Bills on | 


finanee, made necessary by the military expenditure. 
This theory of itself sufficiently explains some of the 
visible facts, but it attributes to the German Chancellor 


deep and unscrupulous guile, and it is not reconcilable | 


with all appearances. The Government of Vienna, for 
instance, is not likely to be playing into Prince Bismarck’s 
hands merely to keep up agitation for his advantage,while, 
if deliberately deceived, it will, in the end, be so resentful, 
thatthe alliance will be shaken. Prince Bismarck, with 
a heavy majority in the Reichstag, can pass his Military 
Bills without dangerous tricks of that kind, which, again, 
are-wholly foreign to the character of his master, who 
must know with sufficient accuracy all that is going on. 








Nor is it in the least likely that the Czar is incurring | 


expense and suffering inconvenience and arousing serious 
enmities by collections of troops in unusual places without 
reasons satisfactory to Lis own mind, reasons which, what- 
ever they may be, cannot be intended in any way to pleasure 
Prince Bismarck, or to smooth his Parliamentary course. 
It is far more natural to suppose that each State, 
or group of States, is pursuing its own designs 
as well as it can, and that the irritation and 
apprehension manifested are produced by real chances 
of a collision. In that case, the probabilities are that the 
Czar has for some time past decided to interfere in 
Bulgaria with effect, that his interview with Prince 
Bismarck did not modify his resolution, that he anticipates 
resistance from Austria, and that his collection of soldiers 
is intended to warn Austria that her resistance must be 
merely diplomatic. This is the more probable, though by 
no means the certain, explanation, and if so, it proves that 
the reasons for apprehending danger in the East are as 
real as ever they were, and that the peace of Europe is 
permanently dependent upon contingencies which no one 
can control, but which inelude national aspirations of an 
acute kind only to be gratified through war. The peace of 
the world, upon this theory, depends upon the determi- 
nation of the Russian Emperor, that is, of a man subjected 
to unknown influences, and liable by temperament to take 
at any moment dangerous resolutions. That is, we fear, 
the true situation, and it is not affected by the otherwise 
most auspicious result of the dramatic proceedings at the 
French election. 











THE STRENGTH OF THE UNIONISTS. 


Tux annual conference of Liberal Unionists, which has 
just taken place in London, has done good service, in 
showing the public how much the strength and solidarity 
, Of the Liberal Unionist Party has increased during the 
past year. Indeed, next to the collapse of the Gladstonian 
agitation against Coer cion,the most significant, feature of the 
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present political situation is the position secured to them- 
selves by the Liberal Unionist Party. A year ago, the 
Liberal Unionists were still weak from the shock of 
severance. They hardly knew by how much, or for how 
long, they were separated from the Gladstonian party. 
More enfeebling still, they did not know who were their 
fellows. Cohesion of the particles that make up the mass 
isas much theessential of a party asof anarmy, but, naturally 
enough,the Liberal Unionists in five hundred different consti- 
tuencies had no cohesion. Scattered in small knots throughout 
the country, it was a work of time to organise the frag- 
ments into unity. Then, too, the relation in which the 
arty was to stand to the Conservatives was last year 
undetermined. Some of the Liberal Unionis:s feared that 
they would not be able to stand alone, that absorption 
into the ranks of the Conservatives was inevitable, 
and that all efforts towards securing an _ inde- 
pendent political position were useless and unreal. The 
events of the past year, however, have changed all this. 
The Liberal Unionists at last feel their feet on firm 
ground. Without in the very least impairing the loyalty 
of their alliance with the larger section of the Unionist 
Party, they have been able, under the wise and statesman- 
like guidance of Lord Hartington, to obtain anindependent 
position. ‘They have organised themselves throughout 
the country in such a way, that, in the bulk of the con- 
stituencies, there is a recognised and responsible party 
machinery, which at another General Election would 
enable the Liberal Unionists to give a far better account of 
themselves than in 1886. The fact, too, that they have 
come to the conclusion, as Lord Hartington announced, 
that the split in the Liberal Party cannot possibly be 
healed before another General Election, has given them a 
powerful motive to press forward in the work of extending 
and consolidating their power. 

Not only, however, is the cause of the Union strong in 
| the strength of the Liberal Unionist Party. It is strong 
in the firmness with which the alliance between the 
Liberal Unionists and the Tories is maintained, and will 
be maintained. ‘The danger that threatened that alliance 
last year has passed away. ‘Then it seemed possible to 
many observers that the alliance might be destroyed by 
concessions made by the Gladstonians to the Liberal 
Unionists. A large number of Liberal Unionists at that 
time believed that it would be possible to obtain conces- 
sions of a nature which would justify reunion. They 
have no such illusions now. The spirit of Gladstonianism 
in regard to Ireland has been fully exhibited and under- 
stood, and those Liberal Unionists who were formerly 
most ardent for reconciliation see now most clearly that 
no terms can possibly be made with a leader who 
can utter, or with a party which can adopt, the Irish 
passages in the Nottingham speeches. ‘‘ Remember 
Mitchelstown,”’ renders impossible any compromise with 
the Gladstonians. For a compromise of views there 
must be some common ground, and there can be no common 
ground between a party which is determined to maintain 
the law, and a party which has made one of its watchwords 
the encouragement of lawlessness and disorder. Almost 
as important in strengthening the alliance has been the 
confidence which the Conservative Party has gradually 

nN inspiring among the Liberal Unionists. Last year 
the Conservatives had only promised to adopt measures of 
practical reform. This year the Liberal Unionists can 
look back upon the past Session, and see that the Conser- 
vative leaders were able to keep their promises, and to 
get their followers to act in a statesman-like and liberal 
spirit, and that there need be no fear that any strain will 
;, be put upon the alliance by reason of the introduction of 
retrograde legislation. It has been shown to be perfectly 
possible for men who earnestly desire reform to work with 
the Tory Party as it is at present constituted. Thus the 
opening of the next Session will find the Liberal Unionists, 
on the one hand, more distrustful than ever of Mr Glad- 
stone’s Irish policy, and more prepared than ever to work 
cordially on home legislation with their Tory allies. 

_No doubt, in stating our view thus of the present 
situation, we have left out of account the Fair-trade | 
agitation. Certainly that might become a very dis- | 
turbing element in the alliance were it brought to the. 
front. Lord Hartington, no doubt, told the Conference | 
over which he presided on Thursday last, ‘that he fully 
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admitted that he did not put the two questions of Fair- 
trade and Home Rule on an equal footing, and that he 
wou.d look upon the adoption of some foolish retrograde 
measure in the direction of Fair-trade, which step could 
probably be soon retraced again without much mischief 
being done, as a much less grave misfortune than the 
separation of the Parliament of Great Britain and Ireland.’ 
Still, it must be admitted that were the Conservative Govern- 
ment to launch out on a policy of protection, they would 
come to ruin. But are they in the least likely to be deluded 
into any such policy? Most assuredly not. Fair-trade is, 
in reality, moribund, and Mr Howard Vincent’s attempts 
to galvanise it into activity, however ingenious, will—as his 
meeting on Thursday showed clearly enough—fail com- 
pletely. As Mr Goschen told his audience at the banquet 
of Liberal Unionists, the Government will adopt no policy 
that will destroy the alliance. These are his words: 
‘‘ Speaking as a Member of the Government, I say—and I 
say it deliberately—that I do not believe there will be a 
single principle, either executive, or administrative, or 
fiscal, which will cause any difference between the two 
great sections of the Unionist Party, or is likely to open 
up any vista of hope to those who wish to see a difference.” 
That this is the real state of the case we feel sure that the 
more clear-sighted Gladstonians are in their hearts ready 
to admit. They attack the Unionist allies on this ground, 
no doubt, but not because they believe in it seriously. 
It is the only point, however, which they can la 

hold on, so they are bound to make the best 
possible use of it. They have tried thé cry of Coercion 
and have found it a failure, and in their need have had to 
turn to the bogey which Mr Howard Vincent has been 
obliging enough to dress upforthem. Fortunately, how- 
ever, no one seriously believes in the Fair-trade agitation. 





MR GOSCHEN ON THE DISTRIBUTION OF 


WEALTH. 


Mr Goscuen was careful to explain that the propositions 
he put before the members of the Royal Statistical Society 
in his inaugural address were advanced tentatively, and 
that although they all went to support his thesis, they 
were not conclusive, and required further discussion and 
investigation. And it is in the same spirit of inquiry, 
rather than of assertion, that we propose to deal with 
them. 

Mr Goschen’s main proposition is, that of late years 
there has been a greater diffusion of our national wealth. 
We have amongst us, he says, a relatively smaller number 
of men with very large fortunes, while the numbers of 
those with moderate fortunes has increased, having been 
reinforced both from above and below. And in support 
of this proposition, he referred, first of all, to the statistics 
of the income tax. Comparing the assessments under 
Schedule D in respect of trades and professions for 1877 
and 1886 respectively, he showed that, whereas the number 
of assessments for incomes between 1501 and 1,000/ had 
risen in the nine years from 317,839 to 379,064, an 
increase of 19-26 per cent., the assessments for incomes of 
1,0002 and upwards fell from 22,848 to 22,298, thus showing 
a decrease of 2°40 per cent. Or the comparison between 
the two years may be stated still more in detail, thus :— 


Number of ASSESSMENTS. 


Ine. or Dee. 
1886 1887. per Cent. 
Incomes from 150/ to 500/... 347,031 285,754 + 21°4 
ae », 9001 to 1,000? 32,033 32,085 sain 
e », 1,000 t05,000/ 19,250 19,726 ... — 24 
>, over 5,000/............ 3,048 3,122 ... — 23 


From this statement some minor assessments are 
omitted, and if these were included, the growth in incomes 
under 5001 would be smaller than is here shown, but 
taking it as it stands, the contrast it exhibits between the 
growth of the smaller incomes and the decline of the 


| larger is sufficiently striking. Whether, however, it can 
| be regarded as a proof that the wealth of the country is 


being more equally diffused is exceedingly doubtful. If 
we assume with Mr Goschen that the middle class incomes 
have gained what the higher classes have lost, and that 
their number and amount has further been augmented by 
a growth in small incomes, which has brought a number 
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=e of private businesses into joint-stock undertakings, but | greater than it can dispose of. Its revenue last 

: | undoubtedly a very large portion of it was; and itis to| year exceeded its administrative expenditure by 
Pree | this change, and not to any greater diffusion of wealth, that | fully 20,500,0001, and during the current year 
. ‘- much of the reduction in the number of large incomes | the surplus, supposing taxation to remain unaltered, is 
e naa classed under the head of trades and professions is due. estimated at 22,600,0001. Hitherto these yearly recurring 
4 en {t may be said that this is only putting Mr Goschen’s con- surpluses have been applied to the redemption of debt, 

; le tention in another form. It may be urged that the effect of | but. now all the debt which the Government had the 
ea the conversions into limited liability undertakings is that | power of calling in for redemption at par has been paid 
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of these above the taxable limit of 150/, then, obviously, 
we must expect to find a distinct increase in the total 
amount on which ineome tax is payable. There will have 
been retained all the income that before existed, although 

: it will have been distributed differently, and something 
will have been added by the inclusion of mceomes which 
have grown up from the lower grades, and become subject 
to taxation. But what is the fact? Here is how the net 
assessment for the year 1886 compares with that for 
1887 :— 


Net ASSESSMENT on TRADES and PRoressions under ScHEDULE D. 


1560 


THE ECONOMIST. 


[Dec. 10, 1887. 


| realising wealth, but there was no diffusion amongst them 
of the wealth of the previous owners. Take, for example, a 
particular case. -When Messrs Guinness sold their 
brewery business, the large income realised from it ceased 
to figure in the return of assessments in respect of trades 
and professions. But the mere fact that the income derived 
from the undertaking is now accounted for under a 
different heading is no evidence at all that the wealth of 
the old partners has been diminished, or that the wealth 
of the multitude of less opulent men who have taken their 
| place has been increased. And so in the hundreds and 
thousands of other similar cases. So far as it has resulted 


Year. 136 cane from this cause, the reduction in the number of large 
at meccectageomunpnemriet ro eens a 136,359,000 incomes returned as derived from trades and professions 
eo ea eee ne ae ae sseentgcticahiaaiis has practically no bearing upon the question of the diffu- 
PRNNGN- sitininn ormsrain 0 18,000 sion of wealth, and until we know how far the reduction 


Now, if we are to take this schedule as a true indication 
of the incomes of the middle and upper classes at the 
two dates, it is evident that Mr Goschen’s theory will 
not hold. If; as is undoubtedly the case, there has 
been a large accession from below to the ranks of 
the income tax payers, then the fact that, in spite 
of that accession, the total income has not increased 
proves that there must have been a considerable curtail- 
ment of the incomes previously subject to taxation , and, 
in that case, the increase in the lower grades must be 
taken to have arisen, not from a redistribution of our 
wealth, but to a shrinkage in incomes, which has brought 
them down from the higher to the lower grades. 

This, we have said, is the conclusion to which we are 
driven if we accept the assessments under Schedule D, in 
respect of trades and professions, as a true reflex of the 
position at the two dates selected. As a mutter of fact, 
however, the schedule is not to be relied upon as a fit 
basis for such a comparison as that which Mr Goschen 
instituted. It seems to have escaped the notice of the 
Chancellor of the Exchequer that the limited liability 
company system to which he adverted as an influence 
tending to the dissemination of wealth, has materially 
altered the character of that section of Schedule D with 
which he was dealing. The rage during recent years has 
been to convert large private firms into joint-stock trading 
companies. During the nine years ending 1886, there 
have been thousands of such conversions, and this has 
involved a modification of the income tax assessments. 
So long as an undertaking was in the hands of 
private partners the income derived from it was 
included in the assessments of trades and possession, but 
as soon as it was converted intoa company the assessment 
was transferred to the heading of public companies. To 
a very large extent, therefore, the deérease in the number 
of large incomes upon which Mr Goschen dwelt is deiusive. 
It merely means that the assessment is made under a 
different section of the Act ; and some idea of the extent 
to which this transfer has been effected may be obtained 
from the fact that the number of assessments under 
Schedule D on public companies increased from 2,695 in 
1877 to 5,135 in 1886, while the amount of net income 
assessed in respect of those companies rose from 23,700,000/ 
to 34,500,000/. We do not, of course, mean to imply 
that the whole of this increase was due to the conversion 


instead of a few large owners you have now a multitude 
of small shareholders, and that this is equivalent to saying 
that many are now sharing in the profits previously 
received by afew. But it is to be remembered that the 
large owners have not suffered any diminution of wealth. 
They did not part with their businesses except for full 
value received. They may have made, and doubtless, in 


is real, and to what extent it is simply a matter of book- 
entry, it is obviously impossible to draw any trustworthy 
deductions from it. 

It is due to Mr Goschen to say that he did not rest his 
proposition upon the income tax statistics alone. He 
expressly stated that confirmatory evidence from other 
sources was necessary, and that evidence he sought to 
supply by an analysis of the probate duties and the 
inhabited house duty, as well as by an examination of the 
statistics of insurance, and those relating to our savings’ 
banks and industrial societies. It was on their combined 
evidence, and not on that of one set of statistics only, that 
he founded his case. To this further evidence we propose 
referring in a future article, but we think that, as regards 
the income tax returns,we have said sufficient to show that, 
as they stand, they are not to be relied on for the particular 
purpose to which they were applied. 


PRESIDENT CLEVELAND’S MESSAGE. 


Tue profound sensation that has been caused by President 
Cleveland’s Message to Congress can be understood only 
when it is remembered how both political parties in the 
United States have latterly been fencing with the question 
of tariff reform. They have both been anxious, in view of 
the approaching Presidential election,to do nothing to offend 
any large section of the electors, and knowing how divided 
is public opinion on the subject of the tariff, they have been 
striving to effect some compromise that, while effecting a 
considerable reduction of taxation, would not violently 
conflict with the views of either Free-traders or Protec- 
tionists. All efforts of this kind the President’s Message 
has suddenly rendered abortive. By concentrating the 
attention of the country on the one subject of tariff reform, 
he has made it the platform upon which the contest 
between the Democrats and Republicans must now be 
fought out, and this unexpected upsetting of their plans 
has thrown both parties into a state of anxiety and excite- 
ment. 

Of the Message itself it would be difficult to speak too 
highly. It is a model of clear and vigorous statement, 
and puts the arguments in favour of tariff reduction with 
convincing force. Unique in its experience, the Govern- 
ment of the United States is afflicted with an income 


off, and no portion of the 207,000,000/ or so of bonds out- 
standing becomes redeemable until 1891. If, therefore, 
the Treasury wishes to pay off these bonds, it must go 
into the market and buy them af a premium, which is 
heavy even now, and which would be quickly advanced if 
the Government were to buy largely. It is doubtful, more- 
over, whether the Government has any legal power to buy 
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Cleveland’s words, “ will then become the hoarding-place 
for money needlessly withdrawn from trade and the people’s 
use, thus crippling the national energies, suspending the 
country’s development, preventing investments in produc- 
tive enterprise, threatening financial disturbance, and 
inviting schemes of public plunder.”’ 
|| So obvious and so clearly impending are these evils, 
that both parties in the States are agreed as to the 
necessity for action of some kind. But while both agree 
that taxation must be reduced, they are in direct conflict 
as to the character of the reduction that ought to be made. 
President Cleveland urges that the Customs tariff should 
be revised, with a view to the remission of all duties on the 
}| raw materials for manufacture, and the reductionof duties 
j/ona number of manufactured articles. This revision he 
j\|holds should be carried out with due regard “to the 
interests of the American labour engaged on manufac- 
ture,” and with an eye to “ the preservation of our manu- 
|| factures ; ” but within these limits he holds there is ample 
{| scope for a reduction of duties, which would benefit con- 
sumers, and at the same time place the industries of the 





country ona sounder and better footing than they have yet 


occupied. 

To any material reduction of the import duties, however, 
the protectionists are determined to offer the most 
}| strenuous opposition. They admit that there are some 
minor duties which might be dispensed with, but in the 
|| main the tariff, they say, must stand. In their opinion, the 
|| proper taxes to take off are those on tobacco and sugar, 
the former of which produces about 6,000,000/, and the 
latter about 10,000,000/ a year. As a sop to the Southern 
sugar planters, it is suggested that. they should be given a 
bounty sufficient to compensate them for any loss they 
may sustain by the free admission of foreign sugars; and 
}| if, after these remissions and grants are made, any surplus 
{| should still remain, it would be easy, they think, to 
dissipate it by increasing the expenditure on the navy or 
on coast defences. 

Such are the rival programmes, between which Congress, 
in the first place, and subsequently the electors, will 
have to decide. It is a question as to whether the 
luxuries or the necessaries of life are the fittest 
objects of taxation. The protectionists hold that it is better 
for the people that they should be given cheap tobacco, 
|| than that they should be enabled to live more cheaply and 
|| have their industries placed upon a footing that would 

enable them to gain a strong hold upon foreign markets, 
j| where, under present conditions, they are unable to com- 
|| pete. They contend that it is to the interest of thenation that 
|| it should continue to be taxed for the benefit of a few privi- 
|| leged manufacturers, while President Cleveland maintains 
that “the simple and plain duty we [the Government] 
owethe people is to reduce taxation to the amount required 
}| to meet the necessary expenses of the Government. At 
present it is doubtful how the issues thus raised will be 
decided. There is good reason to believe that the Ameri- 
can farmers are getting weary of the operation of a tariff 
which enhances the cost of everything they have to buy, 
{| while it does nothing to improve the market for their 
{| Produce. The probability thus is, that their weight will be 
cast into the scale in favour of moderate tariff reform, and 
if so, the success of the Democrats will be assured. But 
jj whatever the immediate result may be, President Cleve- 
land is to be honoured for his outspoken advocacy of 
sound fiscal principles, and forthe honesty of spirit, which, 
rising superior to all time-serving considerations of party 
expediency, has led him to give frank and open expression 
to the faith that is in him. 








MR CHAPLIN “CLIMBS DOWN.” 


Ir is not necessary to waste many words upon the so-called 
“ demonstration ” of Protectionists, over which Mr Howard 
Vincent presided on Thursday last. Asa demonstration 
of the confusion of mind and of purpose that prevails in 
their ranks, the meeting was effective enough. It is with 
a certain pitying contempt that one reads how Mr Howard 
Vincent, in stilted language, appealed to the agricultural 
labourer to stand by the manufacturers ; how a little later 

r Lowther declared that those who propose to levy 
duties on other than agricultural produce are labouring 
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under a delusion; and how, to wind up, an ingenuous 
member sought to give expression to the delight with 
which he had been fil'ed by the unanimity of the meeting. 
Displays of this kind may serve to give factitious pro- 
minence to a few men bent upon self-advertising, and so 
greedy of notoriety, that they do not care very much how 
it is achieved. But if the opponents of Free-trade wish to 
be taken seriously, they must give up this idle vapouring, 
and say clearly and explicitly what it is they want. 

More interest attaches to the meeting of the Central 
Chamber of Agriculture on Wednesday, when a resolution 
in favour of “ fiscal reform '’ was discussed, because of the 
“climbing down” of Mr Chaplin, previously counted 
among the most influential members of the new 
Protectionist faction. If the reasons which he gave 
for the change are satisfactory to his friends, 
they must be easily pleased. Admitting that until 
recently he had been of opinion that a duty on 
foreign corn would be the best remedy for the distressed 
condition of British agriculture, he declared that he had 
been induced to change his views by what had occurred 





in Germany and France. Dealing first with the case of 
the latter country, he pointed out that an increased duty 
on wheat of 5s 3d a quarter had been further advanced 
to 8s 9d, and yet wheat was lower in price now than before 
the first increase was made. As to Germany, he said that 
the duty on wheat had recently been raised to between 
13s and 14s a quarter. That is a mistake, as the existing 
duty is equivalent to 6s 6d a quarter, and the proposal of 
the Council of Agriculture to raise it to 13s has not yet 
been agreed to by the Reichstag. However, Mr Chaplin's 
meaning is that such a high duty is deemed necessary to 
give effective protection to German farmers, and he would 
hesitate to propose such a tax on the food of the people in 
this country. But what could he have expected? 
Since 1883 the average price of wheat has fallen by more 
than either the French or the existing German duty, and 
he could scarcely have expected that the price would be 
affected to an extent in excess of the amount of the duty. 
The average price of wheat in France has for some time 
been higher than in this country by about the amount 
of the French duty, and to say that it is not as 
high as it was before the great fall in value took place is 
nothing to the purpose. We fear Mr Chaplin’s former 
allies may regard his tardy discovery of the effect of the 
French and German corn duties as a mere pretext for 
deserting them ; but Free-traders will not be disposed to 
be too hard on him, now that he has renounced the error 
of his ways. 


THE PREFERRED SHARES OF AMERICAN 
RAILWAYS. 
Our attention has been drawn by a correspondent, whese 
letter we give below, to the dividend rights of the pre- 
ferred shareholders of the Ohio and Mississippi Railway 
Company, which are recaiving increased attention just 
now, owing to the improvement in the prospects of that 
undertaking. These shares, of which there are $4,030,000 
outstanding, are entitled to dividends at the rate of 
7 per cent. per annum, but nothing has been paid 
upon them since March, 1876. The contention of the 
shareholders is that the dividends are accumulative, 
and must be paid in full before any distribution can 
be made upon the ordinary shares, so that at present 
about $80 for overdue dividend must be due upon 
each $100 preferred share. This contention seems justi- 
fied by the wording of the certificate, which is as follows :— 


“The preferred stock isto be and remain a first claim upon | 


rty of the corporation, after its indebtedness, 
a She bolaer thereof shall be entitled to receive from the 
net earnings of the company 7 per cent. per annum, 
payable semi-annually, and to have such interest paid in 
full for each and every year before any payment of dividend 
upon the common stock.” The words we have italicised 
seem to express very clearly the accumulative character of 
the preferred dividends; but, despite this, the ordinary 
shareholders hold divergent views, as can be seen from 
the letter which we give below. Their case is based upon 
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given in 1882, although that decision had nothing to oe 
with the question of accumulative preference dividends, 
and only established the point that the interest upon a 
subsequent mortgage had a claim upon the net revenue 
prior to that of the preferred shares. The inferences 
which our correspondent deduces from that decision, no 
doubt have some force, but certainly not enough, in our 
opinion, to in any way neutralise what seem to be the 
clearly expressed rights of the preferred shares. 

But whatever may prove to be the case in this one 
instance, it is very clear that the preferred shares of 
American railway companies are not, as a whole, much 
better for investments than the ordinary shares, which, as 
we have frequently stated, are for the most part not 
investments at all, but merely gambling counters. There 
are, of course, many varieties of preferred shares. Like 
English railway preference stocks, they may be divided 
into two classes; those with the dividends contingent 
upon the net earnings of each year, and those with accu- 
mulative dividends, which have a preferential claim upon 
the earnings of each and every year. They usually, how- 
ever, agree in this, that they are entitled to bave their pre- 
ferential dividends paid out of the “ net income ” remain- 
ing after payment of all expenses and fixed charges. But 
the difficulty comes in with the use of the term “net 
income,” which too often proves to be so elastic, that 
the directors can practically make any expenditure they 
like for “ betterments,” &c., before they pay the pre- 
ferred shareholders, or can, in fact, simply hold in hand 
the net surplus altogether, without given even an 
excuse for their action. A case in point is that of Erie 
preferred shares. These shares are said to “ entitle the 
holders to non-cumulative dividends, at the rate of 6 per 
cent. per annum, in preference to the payment of any 
dividend on the common stock, but dependent on the 
profits of each particular year, as declared by the board of 
directors.” But the United States Supreme Court decided, 
rather less thana yearago, thatalthough the preferred stock- 
holders had a right to a dividend in advance of the common 
stockholders, neither of them have any right to dividends 
out of profits unless declared by the directors. And asthe 
profits for the year ended September 30, 1880—amounting 
to $1,790,000—were applied by the company to objects 
that were legitimate and proper, the Court held that there 
was no ground to suppose that the directors acted in bad 
faith when they refused to declare a dividend for that year. 
In such a case as this, it is evident that the preferential 
rights are pared down very much indeed, and that the 
value of the preferred shares depends, like the ordinary, 
very mech upon tbe vagaries of the directors. 

Another well-krown preferred stock, that of the 
Northern Pacilic Company, “is entitled to dividends, 
non-accumulative, not exceeding 8 per cent. per annum, 
| as the net earning of each year may suffice to pay,’ and, 
according to the definition of the term “net earnings” 
| as given in the plan of reorganisation, the company has the 
| right to provide additional equipment out of earnings. 
| Chicago, Milwaukee, and St Paul preferred shares are 
| “entitled to a dividend of 7 per cent. per annum from the 
net earnings of each current year, after payment of interest 
| on all the mortgage bonds, if the company earn so much 
during the current year, and before the payment of 
dividends to any other class of stockholders, but the 
company may reserve a reasonable working capital or 
surplus not exceeding $250,000” over and above floating 
debt, &c. In this, as in many cases, the preferred shares 
participate pro rata with the ordinary in any dividend paid 
upon the latter in excess of the 7 per cent. payable upon 
the preferred. Chicago and North-Western preferred shares 
are non-cumulative, and also have certain contingent rights 
in regard to excess dividends. Norfolk and Western 6 
per cent. preferred shares are not cumulative, and they 
are entitled to share pro rata in any dividend above 6 per 
cent. which may be paid upon the ordinary shares—a some- 
what remote possibility. St Louis and San Francisco Ist 

Preferred differ in one important respect from most other 
| similar issues, in the fact that their right to dividends ranks 
| prior to the interest on any subsequently created 
mortgage. Altogether, it will be seen that the investor had 
need to be keenly alive when he purchases American 
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railway preferred shares, for their rights are much less 
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a decision of si Supreme Court of the United States, | definite and certain than those of mortgage bonds, 


Subjoined is the letter referred to above :— 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—I take the liberty of sending you the enclosed 
communication, which has been prepared in answer to a 
claim of certain preferred shareholders of the Ohio and 
Mississippi Railway Company for accumulative dividends, 
believing that its publication at this time would be of 
very great interest to the many holders of Ohio and 
Mississippi Railway shares in England.—I am, Sir, your 
obedient servant, Van Bruen Livinasron. 

40 New street, New York, November 24th, 1887, 

As the right of preferred shareholders of the Ohio and 
Mississippi Railway Company to receive accumulative 
dividends is just now being agitated by certain holders of 
these shares in England, it might be well to call attention 
to an opinion given by the United States Supreme Court 
touching this matter, in answer to the claim of certain 
preferred shareholders of this road for priority over the 
second mortgage bondholders. The fact that this opinion 
happened to have been called out on a claim other than 
for accumulative dividends is certainly no reason to doubt 
of its holding equally good in the case of a direct claim 
for accumulative dividends. 

The case referred to was brought before the Circuit 
Court for the District of Indiana some few years ago, and 
that court having decided, with respect to such preferred 
shareholders, “that their only valid claim was one to a 
priority over the holders of common stock,” an appeal was 
taken to the United States Supreme Court, and it is 
frome the ruling of this court that Iam enabled to quote 
as follows :—‘‘ The language of the certificate (preferred) 
is entirely satisfied by referring it to a priority in rank 
over the common stock, when there should be moneys to 
be divided among stockholders, a claim which should be 
first as compared with the claim of other (or common) 
stock.” Now, if “entirely satisfied ” by this, what further 
claim has it ? 

Again, “there is a unity of right in the claims of the 
preferred stock, and in the title of its holder, to receive a 
share of the net earnings. His proprietorship in those 
earnings is a right to receive from the company so much 
a year, if earned, before the common stock receives any 
dividend therefrom; and when the two classes of stock 
have each received the same specified amount out of the 
year’s net earnings, he has the right to share equally in 
thesurplus with the holder of common stock. Thus he 
can have no income on his stock unless there are net 
earnings. The interest to be paid to him is not to be paid 
absolutely as to a creditor, but only out of net earnings, 
the same fund out of which the dividends on common 
stock are to be paid. Though called “interest,” it is 
really a dividend, because to be paid on stock and out of 
net profits. These holders of preferred stock are limited 
for any income or interest to the net earnings, and there 
is nothing in the certificate which clothes them with a 
single attribute of a creditor.” And if not a creditor, 
under what name can they claim accumulative dividends ? 

It may be said that all this is merely an opinion, and as 
such, does not constitute a decision ; but we will remember 
it is upon opinions obtained, that all decisions of the court 
are based, and so long, therefore, as these opinions 
continue to be held by the Supreme Court of the country, 
there can be no doubt as to what a decision would be, in 
the event of an application by preferred shareholders of 
the Ohio and Mississippi Railway Company for accumula- 
tive dividends. And whatever may be the opinion of 
individuals regarding this matter, however learned they 
may be, it is quite safe to assume the Supreme Court will 
be governed by its own opinion.—Submitted to your con- 
sideration by Many SHAREHOLDERS. 

New York, November 16th, 1887. 











PROTECTIONIST ORGANISATIONS IN GERMANY. 


Berlin, December 6th. 
Tue general drawbacks of the system of tariff protection 
have been accentuated and aggravated in Germany by 
peculiar features pertaining to it. In this country pro- 
tection is the work of a few men, or at best of a narrow 
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circle of manufacturers and financiers, whose operations are 
closely connected with the hothouse growth of industries, 
When the movement for protection was started in 1878 
it was highly unpopular. The first thing the protectionists 
saw fit to do was the establishment of numbers of corpo- 
rations and societies, whose object it was to propagate the 
protectionist ideas by the Press, and by speeches or meet- 
ings. It is evident that they must have found great 
difficulty in choosing and finding a sufficient number of 
men whose character and talents would answer to the 
purpose. In many cases the talent was wanting, and where 
it was not, the integrity of character left a good deal to be 
desired. Numbers of men, suddenly risen from obscurity 
and inferiority, were made the mouthpieces of the new 
theory. A few serious characters disappeared almost 
amongst the multitude. The movement, indeed, was one 
of the most democratic history knows of, for protectionist 
speakers and newspapers appealed to the instincts rather 
than the intelligence of the masses, in language more fit 
for the tavern than for deliberating or legislating assem- 
blies. The manufacturers in the iron and steel, textile in- 


societies, who provided the Press with articles and the 
agitators with money. After these preparations a 
central organisation for all Protectionist Clubs was 
formed in Berlin, in the shape of the “Central 
Union of German Manufacturers.” This is, as the 
name implies, the central organisation for tariff pro- 
tection, and everything connected with it. It js the 
focus of all the provincial unions, societies, &c., in every 
branch of the industries. In its counsels the opinions of 
the wealthiest and most energetic manufacturers prevail. 
The principal arguments used to be money and persuasion 
by way of Press campaigns. The funds the Union disposes 
of are said to be very considerable and so they must be, 


|| considering that the Union is merely an instrument in the 
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hands of the wealthiest protectionists. Some time ago, 
a circular of the Union to its members was published, owing 
to an indiscretion. This circular states the amount of 
money which was to be paid by the Union to one of the 
Berlin papers which is almost daily quoted by the 
German Press and the Berlin, correspondents of the 
London dailies, who regard it as a good source of in- 
spiration. 
The management of the Union was for many years in 
the hands of one Mr Bentner, who some months ago 
imitated the example of solid business men who at the 


{|approach of age retire into private life after a period of 


successful and profitable toiling. At present Mr Bueck 
is entrusted with the task of directing the course of 
the Union, but this is at present no easy task for 
many branches of industries, or at least many manu- 
facturers, have had enough of protection, and have long 
ago entered the ranks of the “‘ saturated classes.’’ This 
leads to frictions, for German producers of raw material 
may wish for the maintenance of protection, whereas 
manufacturers express opposite wishes, because they may 
want to get rid of the duty on foreign raw material which 
they want for their manipulations. Here is the germ of 


contributed to weaken the position of the protectionists. 
Before Mr Bueck took charge of his present post he was 
Secretary-General-Manager of a provincial protectionist 
Union, of Diisseldorf, on the Rhine, in the ranks of which 
the interests of the iron and steel industries decidedly 
Pe It is hoped that he will be able to infuse new 
ife into the deliberating and representing corporations of 
the protectionists, for he enjoys the reputation of a culti- 
vated intellect,and of being a man endowed with a sufficient 


sided tendencies displayed by many influential manu- 
facturers. There are some facts, which at least do not | 
contradict the opinion I have heard expressed many a time, | 
and which is to the effect that Mr Bueck might find means | 
to prepare a sort of intermediate stage between protection | 
and Free-trade. This transitory state is looked for in the | 
System of commercial treaties with other nations, and | 
actually there are plenty of influential people in Germany | 
who would vote for the system of treaties rather than for the | 
continuation of protection as we have it at present. Three 
years ago a society was formed in Berlin, which | 
is popularly called, ‘The Union-with-the Long- | 
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dustries, &c., lost no time in founding local and provincia 


amount of personal energy to hold in check the one- | 


many frictions which more than anything else have 
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Name,” owing to its nderously lon official 
title. Many influential Protectioniate,. didn them Mr 
Bueck, were among the founders of that new concern, the 
objects of which were represented as being a little more 
enlightened than those pursued by the Protectionist 
Clubs de pur sang. But at that time it was found 
that the small protectionists were not prepared to 
follow the lead of the great ones, after the latter had 
shown signs of saturation. Their greed was the 
strongest in the struggle, and it prevailed. “The 
Union -with - the - Long - Name” remained a failure. It 
still exists, however, and may yet perform an important 
part in the further progress of the economical development 
in this country. 

But, although there are signs that protection is 
losing its hold, it will be impossible to put something 
better in its place, except in the slow progress of time. 
Hundreds of millions of capital have been invested in 
industrial concerns, the existence of which is a constant 
source of over-production. Hundreds of thousands of 
working men are employed by such concerns, and the 
‘‘ social question,” in its most dangerous aspect, looms up 
in the distance. Thousands of families have been taught 
to depend on organisations resulting from protection. 
Innumerable clubs, societies, unions, and what- 
ever the denomination may be, have been called 
into existence, and their managers or employés 
will defend protection to the last, because pro- 
tection is the ground on which they stand. There are, 
moreover, a@ number of newspapers whose principal 
income is derived from subventions paid by pro- 
tectionist societies, and who consequently feel bound 
to uphold the theory. Last, not least, there are 
many honest people who seriously believe in the sonorous 
phrases about “the duty of the German Government and 
of every German to afford protection to the national 
industries.” Their good faith ought to be respected, for 
these people are but the honest victims of an error which 
has conquered nearly the whole civilised world, as once the 
Crescent, bursting forth from the depth of Asia, made its 
conquest by the same blindness, with the same astound- 
ing suddenness. Other times will come, and, indeed, 
they are now approaching, for if we look at things in 
the right way, we discover that protection in 
Germany is still a powerful organisation, but the 
circulation of the blood in that organisation is slacken- 
ing, and after some years, it will become insufficient 
to maintain life. 








BUSINESS NOTES. 


Tue SpecunatTion 1n Tin anp Coprer.—We learn 
from our Paris correspondent that the rise in copper has 
caused considerable dealings in shares of the Société des 
Metaux, by which the French speculation in that 
metal has been led. Those shares were until recently 
rarely dealt in, and a month back could be bought at 
about 550f. They were dealt in yesterday at 680f. The 
company, which was founded in 1881, by the purchase 
of the firm of Laveissiere and Secretan, is closely allied 
with the Paris Comptoir d’Escompte, its board con- 
prising several directors of the latter. Its dividends have 
presented wide fluctuations, for in 1882 it distributed 
47£ 50c per share of 500f ; in 1884 nothing at all; in 1886, 
however, it paid 30f; and as its present purchases of 
copper had been preceded by a successful speculation in 
tin, still better results are expected this year. Although, 
how it will ultimately come out of its speculation remains 
to be seen. Looking nearer home, it is instructive to see 
how this week advantage has been taken of the rise in 





‘the price of tin to promote several companies for the 


production of that metal. It should not be forgotten, 
however, that the present price of tin, which is abnormally 
high, is entirely due to the speculative manipula- 
tion of the French clique referrei to above, and that 
at any moment it may sustain a sudden and severe fall. 
If this took place, a number of tin lodes that might 
be made to pay for working at the present price 
would prove mere sinks for the 
capital which had been placed in them. It is not 
unlikely before long, if the gamble in copper is sus- 
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tained, that a crop of new copper mining ventures wi 
also be placed upon the market, and their promoters might 
show upon paper very substantial profits, although it 1s per- 
fectly clear that, unlike tin, the supplies of copper that can be 
put upon the market by the existing companies 18 con- 
siderably in excess of the supply, and that before long the 
increased production is almost sure to bring about a 
decided fall from the present high price commanded by 
the metal, 


Tue Increasep Activity on THE Stock ExcHaner.— 
For some time past business on the Stock Exchange 
has had a tendency to increase, and in one or two special 
departments, like tin and copper mining shares, a very 
decided revival of speculative activity has been apparent. 
This week, however, the activity has left its narrow, 
special channels, and has overflowed into _other 
markets, and especially into that for Home railway issues. 
The result has been a sharp rise in prices, sharper, in fact, 
than has been witnessed for some time past, all the lead- 
ing stocks having risen from 1 to 3, or even 4 per cent. 
And this spread over a great market means a_ very 
considerable appreciation in market value. It is 
not strange that Home railway shares, which have 
;been so long neglected, should experience a considerable 
mprovement, for the signs of improvement in trade are 
very apparent, as, infact, they have been for some few weeks 
past. Butthis time the “ House’’ was somewhat incredulous, 
and slow to move, with the result that instead of being in 
advance, it has merely responded to the change that 
has taken place. American railway issues have shown 
less activity than might, perhaps, have been expected, 
owing to the indecision felt in regard to President 
Cleveland’s Message, and the future of politics in the 
United States; but if* trade goes on improving, the 
market will certainly become much more active. For 
the next few weeks the “House” will be very keen 
to watch every indication of trade, for upon them it will 
depend whether the great mass of securities in the stock 
markets shall continue to move upwards with increasing 
momentum, or whetherthey are to drop back again intoadull, 
listless state. But the outlook certainly favours anadvance, 
only now, as at all times, people will perhaps do well not 
to be too chary to take good profits when they have them 
at their disposal. 





Tue Fivances or Eoypt.—The Cairo correspondent 
of the Times telegraphs the good news that instead of the 
deficit which was expected, the Egyptian Budget for next 
year will show a small surplus. ‘This is the result, we are 
told, of a number of fiscal changes, the details of which 
are :—“ The prohibition of the raising of native-grown 
tobacco is calculated to increase the Customs revenue by 
100,0007. The enforcement of succession dues previously 
evaded will yield 40,0007. There will be an increase 
of tribunal fees of 20,0007. An improved adminis- 
tration of the recruitment law will furnish 20,0001. 
From economies in the army, in the control of 
the Port of Alexandria, and the Government print- 
ing establishments 25,0007 will be obtained.’ This is 
satisfactory so far as it goes, but what it is neces- 
sary to know is, whether, in the Budget estimates, 
provision has been made for the Soudan expenditure. 
That has latterly been provided for out of the proceeds of 
the Guaranteed Loan. But the amount of the loan specially 
designated to this use is now exhausted, and the question 
is, whether Egypt can pay out of current revenue the 
expenses that have hitherto been defrayed with borrowed 
money. Not until we have the answer to that question 
can we know whether or not the desired Budget equi- 
librium has been attained. 





Inpran Rattway Reports.—The reports of three of 
the leading Indian railway companies for the half-year 
ended June 30 have been issued this week, and it may be 
worth while to throw together the results they give :— 
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lines show an increase in receipts, and the total 
increase, as compared with last year, is 205,974/, or about 
71 per cent. The gain by the Great Indian Peninsula is 
especially large, the amount being 157,632/, of which 
100,2772 have been obtained from the carriage of 64,613 
additional tons of wheat. Cotton also contributed 
46,9601, and railway materials 50,196/ extra; but 
there was a large decrease under the head of 
linseed. The Madras company shows a _ substantial 
increase, due to a gain under most heads, but the Oude 
and Rohilkund barely held its ground, owing to a decline 
in its goods traffic. But it is difficult to know what the 
directors can mean by stating, that “‘in common with all 
other Indiun railways, a great falling-off in goods traffic was 
experienced during the half-year,’ for this is quite at vari- 
ance with the figures of the other companies given above. 
The increase in the working expenses on the three lines 
only amounted to 50,049/, or about 4 per cent., owing 
partly to the fact that the Oude and Rohilkund managed 
to cut down its expenses by economy in the locomotive, 
and carriage and wagon departments. The net result on 
the Great Indian Peninsula is the satisfactory gain of 
150,321/, which admits of an excess dividend for the half- 
year of 1/ 9s 4d per cent., this being the highest ever paid, 
and slightly in excess of the two dividends paid in 1886, 
The other two lines did not earn their guaranteed interest, 
although the Oude and Rohilkund only fell short of doing 
so by a trifling sum. This company, it may be noted, has 
received official notice that it will be taken over by the 
Government, but the arrangements for the subsequent 
working of the railway were under consideration when that 
notice was given. 


AGRICULTURE IN Canapa.—Very slow progress has 
been made in recent years in clearing land for cultivation 
in Ontario, according to the report of the Bureau of Indus- 
tries, recently issued.. The number of acres cleared 
altogether stood at 10,539,557 in 1883, and in 1886 it had 
augmented only up to 10,938,471. During the year 1884 
the number of acres cleared was 196,529; in 1885 it was 
120,198 ; and in 1886, only 82,188. The iand under crops 
measured 7,542,623 acres in 1883, and had fallen to 
7,403,281 acres in 1886. From the November report of the 
Ontario Bureau of Statistics, the following figures, show- 
ing the acreage and yield of the principal crops this year, 
ore and the acreages for the six years, 1882-7, are 
taken :— 


Crops. Yield per 

Fall wheat :— Acres. Bushels. Acre. 

SE shiscoinskshckte tas 897,743 14,440,611 16'1 

ROME SCs xceaiiarcevcts 886,402 18,071,142 20°4 

Md Sisasteiceddpic 968,292 19,603,304 202 
Spring wheat :— 

SEE aGndscckesivan cia 484,821 5,533,117 11°6 

ree 577,465 9,518,553 16°5 

BOUAD oisbcleeteons 626,104 9,713,879 155 
Barley :— 

DUP de seis ieccits ut 767,346 17,134,830 ... 223 

| EARS 735,778 19,512,278 ... 26°5 

BOTS vss Sachsitbause 734,540 19,166,413 26°1 

Oats :— 

es ie 1,682,463 49,548,101 ... 29°6 

BOO sskssiicascaacs 1,621,901 58,665,608 ... 36°2 

SIP Es Sead iciak acs 1,522,622 54,419,177 35°7 

Peas :— 

BO dy tioeb iid euch 726,756 12,173,332 168 

eee 703,936 16,043,734 ... 22°8 

BPD. savciseccont 625,207 12,932,450 ... 20°7 


The latest crop bulletin for Manitoba shows that the 
wheat crop of the past season was the largest, both in 
area and produce, of any yet grown in the province. The 
average yield is now put at 27:7 bushels an acre, instead 
of at 25°6, as in the August bulletin. The aggre- 
gate produce is believed to amount to 12,351,724 
bushels, or 6,577,421 more than that of last 
year. After all, this is only a little over 1} 
million quarters, and the crop in Ontario is 80 
deficient, that probably all the wheat grown in Canada 


_ 


will be needed there, Quebec and the Maritime Provinces 
not being nearly self-supporting in respect of wheat. Of 
| AY Se course, it does not follow that Canada will not export wheat 

Total .......ecseeseesesees «++ 8,017,219 2,811,245 |1,319,782!1,26 3,683 1,697,487 1,541,57 this winter because she imports grain and flour from 
iar iain i 


ee 
—— 


£ £ £ ie 
es '2,263,01 2,085,095} 903,342) 874,958 1,360,459 1,210,117 
582,486) 349,025) 241,746) 205,787, 140,740 1 3,2*8 
Qude and Rohilkund sveeesees! 570,952) +67,125 174,644) 188,938 196,28 178137 
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the United States to a large extent, and what is meant 
1s, that the imports and exports will about balance. 
barley crop in Manitoba is estimated at 1,925,231, and the 
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Rentes Immobilisées (Law 
The | Hotel and furniture of the 
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of June 9, 1857)............ 100,000,000 0 ... 100,000,000 © ... 100,000,000 0 


bank and landed pro 


. H perts oranches ..,......... 13,512,982 ; 8.85 
oat crop at 7,265,237 bushels. With respect to live stock, Expenses of management... ror 62 ss or "s * an 8 
the figures contained in the Report of the Bureau of One ee 11,017,444 16 1 a" 
: . Cn see ene cee ces ccrcessoccesse O17, toe 1,017,444 16 . 
Industries for Ontario, which go only as far as 1886, may Sundries $06 00s eee ces seeees sesees ee: 45,401,375 89 ... 41,094,337 24 eee yeu = 









be supplemented with those for 1887, as below :— 


H. rses. Cattle. Sheep. Pigs. 
TORT. nesecsanes 575,361 1,948,254 1,396,161 832,817 
JOSE sacseresaras 569,649 2,018,173 1,610,949 860,125 
TORR vcneosarans 503,604 1,586,312 1,915,303 850,226 


These figures show a moderate increase in horses and 
cattle, a considerable decrease in sheep, and a small 
decrease in pigs. Cheese-making has made saiisfactory 
rogress in the province, 770 factories having been at work 
in 1886, producing 65,721,621 lbs of cheese, from 
654,703,243 Ibs of milk. The average price fell from 103c 
a pound in 1885 to 9ic in 1886. The butter factories 
numbered 47 in the latter year, and have since increased. 





Witts ann Beguests.—The Jllustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mr Charles Waring, late of No. 2 Grosvenor square and £ 

No. 20 Victoria chambers ...........csscseeccscooceececsceeee «- 552,000 
Mr John Heury Smith, late of Purley, Surrey ............... 388,000 
Mr Henry Quinn, late of Downe terrace, Richmond......... 240,000 
Mr Humphrey Ewing Crum Ewing, late of Aramcaple 

Sy RNID fi i seiccvinnd. 0 sis caine Sle vile caebadeacducisocces 116,000 
Mrs Mary Ellis, widow, late of No. 46 Cadogan place, 

aan ian amine peer en lh ere ais 88,000 
Major Thomas Charles Hardinge Best, late of No. 21 Suffolk 

I aa citt cin shat anamenasaceiunanpedtadonemmeauniianes 71,000 





Horetgn Correspondence, 


FRANCE, 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Dec. 8. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Dec 8, 1887. Dec. 1, 1887 Dec. 9, 18&6° 
f c f e f c 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,600,000 0 
Profits in addition to eapi- 
tal (Art Law of June 9 
1857) sescesesssesssrsvesereee 8,002,813 54 « 8,002,313 54 ... 8,002,318 54 
Reserve of the bank and ite 
branches.............0..... 22,105,750 14 ...  22,105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 


11,017,444 16 ... 11,017,444 16 ... 11,517,444 16 
we. 2,717,645,555 0 .,. 2,714,213,995 0 


8,958,€70 10 
30,835,600 84 


Special reserve ....... 
otesin circulation......... . 2,706,269,270 0 
Interest on securitiest rans 3 
ferred or deposited ...... 9,023,006 59 .. 9,132,744 95 .. 
knotes to order, re- 
ceipts payable at sight 32,049,788 85 .. 
account current 


$1,678,060 £6 a. 


CrEditOr ...........0cese000e 191,417,610 82 ... 281,207,140 1 . 285,173,874 45 
Qurrent accounts, Baris...... 307,553,911 38 4, 264,433,742 94 .. 296,050,520 39 
Do branch banks ........... 51,816,242 0 ww. 65,971,098 0 .. 49,713,509 0 
Dividends payable ............ 1,733,980 @ .. 1,788,049 0 .. 1,718,763 80 
Discounts and sundry inte 9 
PORES vecaecscsseesessesescssvee. 10,730,532 10 woe 10,109,191 23. 10,256,110 48 
Rediscounted the last six 29 
MONS wecscssecsssseesee 1,165,687 83 a. _ 1,165,687 83 a 1,446,067 38 
BUNA TICS... ceeceecccccccccce 45,046,119 76 |, 97,708,298 68 .., 20,600,243 


Totel .............0.+. 5,084,440,656 67 ... 3,638,465,075 54 








ve. 3,656,177,868 15 


CREDITOR. 
Oash in hand and in branch t ce f 7 ; 
DADS reese cseeeesseesevseenes 2820,8'7,478 31 +. 2,828,881,910 27 .«.2,427,809,278 de 
Commereial bills overdue .. 72,817 SL wu. 1,702,075 71 143,668 27 


Commercial bills discounted 
ia Feria pet yetdue ... 200,481,762 67 .. 203,783,909 3 


© scasce o 
saolad bike ns 
Consserel b a branch 


Advances 3 Guess 
ee deposits of 


a 166,020,373 21 


365,786,916 0 ... 414,146,700 0 338,648,508 0 


sestdensnversessesvecses  24057,000 0 w 1,701,500 © ~ 2578.00 © 
Do in b eee ce 3 782,400 0 a 87,800 0 
ranch banks........ 151,400 0 i 197,443,618 89 126,136,810 11 


Do in public securities .. 126,881,022 72 “ 
Do by branch banks........ 139,356,218 © ... 136,124,666 0 ... 198,500,943 0 
Advance to the State (Con- 

ventions, June 10, 1867 

and March 29, 1878) ...... 140,000,000 0 .. 140,000,000 0 w. 
Government stock reserve.. 12,980,750 14 ... 12,980,750 14 ... 
D0 disposable................. . 99,534,044 45 ... 99,443,888 34... 


140,000,000 0 
12'980-760 14 
99,626,408 28 








TOtal....ssseesvsrerverees 8,584,440,656 67 ... 8,638,405,075 54 .. 3.656,177,368 15 


The above return compared with that for the edi 
week exhibits the isllowing changes :— ge 


7 INCREASE, francs. | DECREASE. 
Private deposits ............... 28,965,313 | Circulation .- sho nddbdipehwsal Whee 11578086 
Treasury account ............... 89,789,530 
COBN oenerreceecceesee ec tereee vee 8,064,432 
RROD siniin cache cichiseceichies 51,661,930 


The large decrease in the Treasury account is due to 
reimbursements of the Four and Four-and-Half per cent. 
Rentes which did not accept the conversion, and which 
have been paid off since the 6th. They did not call for 
any increase in the circulation, as a part was simply a 
transfer to the private deposits in Paris, and the bills that 
ran off in the branches provided the rest. Money for 
discount has been easier since the monthly settlement, at 
2; to 2; percent. The London exchange is quiet at 25f 34c. 
The six millions of gold lost on balance has gone into the cir- 
culation through the reimbursement operation. The only 
movement with foreign countries are some small consign- 
ments toGermany. The cash in to-day’s return was com- 
posed as under :— 








8th December. Ist December. 

Francs. Francs. 
Gold ceiccdiokadpininscudaies 1,128,060,515 1,134,170,907 
SURRY o2kd Ss cede cntentons 1,192,756,963 1,194,711,003 
2,320,817,478 2,528,881,910 


Prices, although higher on the week, have declined a 
little since the sharp rise on Monday, which followed the 
Presidential election. In the chorus of congratulations 
at the “ Republican concentration” on M. Carnot’s name, 
one unpleasant feature of the election was for the time 
overlooked, namely, the pressure exercised by the extreme 
Repvblican Press and the Paris Municipal Council on the 
Congress. Threats were openly made that Paris would 
rise in revolt had M. Jules Ferry been elected, and the 
majority of the Municipal Council, and delegates from 
the socialist and revolutionary clubs, were assembled at 
or near the Hotel de Ville, to be ready to take 
steps to save the Republic, as it was called, 
but which meant to repudiate the authority of 
the Parliament had the result not been agreeable to the 
noisy politicians who profess to represent Paris. Although 
all Republican members of the Congress would disclaim 
having been influenced in their votes by those threats, it is 
not the less certain that many withdrew their support from 
M. Jules Ferry for the sake of peace. A like campaign 
has been since engaged in against some members of the 
last Cabinet, and has embarrassed the new President in 
his choice of Ministers, and the delay in forming a Cabinet 
has contributed as much to the reaction in prices as the 
disquieting news from Eastern Europe. Since Monday 
Three per Cents. have lost 271e, Italian, 70¢c; Crédit 
Foncier shares, 17f 50c, and other securities have declined 
in general. The speculation in Rio Tinto shares has not, 
however, abated, and the rise on the week has exceeded 50f. 
Other mining shares have improved, Nickel Company re- 
covering from 530f to 560f. Tharsis have advanced from 





125f to 150f. 
Par. Dec. 8. Dec. 1. 
f fc fc fc 
Th r Cents......—. 100... 82 523 ... 8125 + 1 274 
Sedeaable Threes .. 100... 85 45... 84 55 + 090 
Four &-a-Half per Cnts. 100... 107 874 .. 10675 + 1 124 
[taliam cncoccceccccoccece = — ais a = he my =~ es 
A trian Gold 4 % coca 1 oe eee é = 
Turkish Fours......++«. ae. we Teen 14 1244 - O 2 
tian Unified ..... 500... 375 0 ... S250 + 2 50 
Bank of France Shares 1,000 ... 4,350 0 ... 4,290 0 + 60 0 
Banque de Paris....... . 800... 775 0... 750 0 +2 0 
Crédit Foncier.........- ~ 500... 1405 0 ... 1,368 75 + 36 25 
Paris Gas Sharss....... ~ 20... 1330 O ... 1,302 50 + 27 50 
Suez Canal .........++++ . 500... 2,042 50 ... 2,002 50 + 40 0 
PEMA * ceccescccsssdoce .~ 500... 296 25 +25 
il seoom 400... 1,550 ne 
sername "= 500 .. 882.50 ... 86750 +15 0 
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Par. Dec. 8. Dec. 1. 
f f c f co f oc 
Orleans Railway....... « 8600... 1310 0 ... 1,297 50 + 12 50 
Eastern Railway....... . 500... 78250 .. 775 0 + 7 50 
Lyons Railway ....... — 500... 1,242 50 ... 1,230 0 + 12 50 
Southern Railway ..... 500... 1,167 50 ... 1,160 0 + 4 50 
South of Austrian Rail 600... 18625 .. 18125 + 5 0 


Some violent fluctuations in Panama groups have taken 
place within the last week. The lowest point yet touched 
was on Friday last. The recovery commenced the next 
day, and has since continued. Five per cent. bonds of 
500f, which were quoted on the first day at 190f, were 
returned in the official price current 24 hours later at 
980f. The market for all Panama groups isa very hollow 
one, and evidently admits of considerable wire pulling. It 
would be difficult to explain the backwardation of 6f and 
10£ paid at the settlements of the 1st December after 
a fall of 100f in shares during the preceding month. 
If shares were really to be had at 255f, as quoted both 
for money and the account, it might be supposed that 
sellers at 355f would have bought in to deliver, and 
encashed the profit, instead of paying a penalty to remain 
‘@lers. Some reason may be given for the recovery this 
week in the election of an engineer to the Presidency of 
the Republic, who might be supposed to be favourably 
disposed towards M. de Lesseps’ scheme for the use of a 
refunding lottery loan ; the opening of ten miles of the 


| canal on the Atlantic side, for the navigation of barges, 


may have also encouraged the hopes of M. de Lesseps’ 
supporters. The following were the lowest prices of the 
different Panama groups on Friday last, and the highest 
yesterjay :—Ordinary shares, 251f 25c—288f 75c; bonds 
of 500£ Five per Cents, 190f—285f; Fours, 155f—218f ; 
Threes, 125f—170f; Three per Cent Bonds of 1,000f, 
1886 issue, 285f—387f 50c ; 1887 issue, 300f—400f. 


France is turning her attention to the cultivation of the 
plant ramié, or China grass. Always having in mind the 
idea that France should produce at home or in her colonies 
all that she requires, and be only a seller, and never a 


buyer, in foreign markets, a Commission was formed a. 


short time back at the Ministry of Agriculture to study 
the means of developing the culture of ramié in the French 
colonies, in order to avoid paying foreigners the 
present heavy tribute for the purchase of raw materials. 
France, it is said, for her linen manufactures, works 
up 200,000 tons of raw material, but produces 75,000 
or 80,000 tons only, and has, consequently, to pur- 
chase abroad the difference in hemp, flax, jute, China 
grass, &c. The Commission has now issued its reports, 
recommending the distribution of prizes to growers of 
ramié, and premiums for the best machinery for clearing 
the stalk of the plant. Indo-China is recommended for 
the village cultivation of the plant, because hand labour 
for separating the fibre, in which women and children may 
be employed, is cheap and abundant; but in Algeria, 
Tunis, Madagascar, and the French West Indies the culti- 
vation and preparation could only be conducted on a large 
scale and with machinery. Two, three, or even four or 
five crops a year may, it is said, be obtained, and full 
details are given on the chemistry of the plant, the most 
favourable conditions for its culture, and the profits to be 
realised. A further reason given for developing the pro- 
duction of ramié is, that France might eventually become 
the great European market for it, as England is for cotton, 
and would for some time, at least, possess the elements of a 
monopoly favourable to her interests. 

The negotiations for a new treaty of commerce with 
Italy not having yet produced any result, the present 
conventional régime will expire on the 1st February next, 
and the general tariff be applied in each country to the other. 
The duties on certain articles in the Italian tariff appear 
to be higher than those in the French, and M. Felix 
Faure, a protectionist Deputy, proposed in the Chamber 
this week to empower the Government to impose on such 
articles from Italy the same duties as are levied on the 
French similar articles in Italy, as a measure of reprisal, 
He, however, withdrew his Bill, on the Minister of Com- 
merce representing that it might create a difficulty in 
concluding some arrangement, in default of which he pro- 
mised to adopt the necessary measures to meet all 
eventualities. 


he indirect taxes in France produced in November a 
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sum of 197,466,600f, which was a surplus of 5,175,000f 
on the estimates, and of 4,765,200f on the same month of 
1886. The deficit since the lst January is now reduced 
to 25 millions compared with the estimates, and to 9 mil- 
lions on the eleven months of last year. 

The receipts from shipping on the Suez Canal amounted 
in December to 5,060,000f, against 4,659,538f in the same 
month of 1886; in the eleven months they amounted to 
52,849,959f in 1887, and 52,185,603f in 1886. 

The following was the amount of paper that passed 
through the Paris Bankers’ Clearing-house in November, 
with months for comparison :— 


Frances. 
November, 1667 ....10cesescccssscsovigscensovnes 377,276,970 
BN BINT pcnouessnvsheins scenas<oacectetyets 388,048,797 
Bowen, FOGG oon. aces ccs cccces seccecesncyees 348, 178,709 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 29. 

The condition of general trade throughout the United 
States continues to be quite favourable when considered 
asa whole. One of the most wholesome features concern- 
ing it lies in the large extent of a hand-to-mouth business 
on the part of jobbers and other middle men, backed by 
perhaps the largest retail trade in some lines reported for 
vears. There are some lines in which business is not 
specially brisk, notably wool, although demand from mill- 
owners has improved a little. The like is true still of iron 
and steel, in which lines consumers continue to hold off 
to such an extent, that it seems improbable that Eastern 
pig prices will be held to the current nominal figure 
through the winter. At Chicago and at other points 
West, cut rates have already been made. At the Kast 
several furnaces have blown out, owing to scarcity of cars, 
higher prices for coal, and for transportation, and to checked 
demand. One reason why prices of anthracite iron are 
likely to be held up is found in the materially advanced 
prices of coal,-which practically (from the makers’ point of 
view) amount to a corresponding decline in the price of 
pig-iron, in proportion to the quantity of coal used in 
producing one ton of pig-iron. Almost every other leading 
commodity has advanced of late. Within eight weeks 
hard coal has advanced $1 per ton, or 25 per cent. ; 
wheat, 7c per bushel, about 8} per cent. ; Indian corn, 
7c per bushel, about 12 per cent.; lard, about 68c per 
100 lbs, say 10 per cent.; petroleum nearly 8c per 
barrel, about 11 per cent. ; copper, 3%c per lb, 
or 33; per cent.; tin, 93¢ per lb, 40 per cent. ; cotton, 1i,c per 
lb, or 11 per cent. ; and sugar about }c per Ib, or less than 
7 percent. No such advance took place a year ago. That 
in iron and steel began late last autumn, and extended 
well into 1887, when the reaction started, which, so far 
as those metals are concerned, does not appear to have run 
its race yet. 


It should be acknowledged that the nearly universal 
advance in prices pointed out above has greatly encouraged 
the speculative element, and has gone far to stimulate 
the recent speculative interest in wheat and in railway 
shares. Late reorganisations of leading railway companies 
—Reading, Jersey Central, Buffalo, New York, and Phila- 
delphia—have also helped stock market affairs. The 
Baltimore and Ohio stockholders have received the 
report of the president, showing the revenue of the 
past year to have been $20,659,036, an increase of 
$2,236,599 over the revenues of the preceding year. 
The earnings of the main stem were $11,201,348, and 
the expenses $6,858,005, leaving a net balance of 
$4,343,343. The working expenses were 61°22 per 
Cent. The profit and loss account shows an increase for 
the past fiscal year of $36,259. It will be seen by this 
account that the surplus fund, which represents invested 
capital derived from net earnings, and which is not repre- 
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$48,083,720. 


The orders in the United States Circuit Court, at | 


Philadelphia last week, ordering the discharge of the 
receivers of the Reading, and of the Jersey Central, and 
of the Buffalo, New York, and Philadelphia Railroad 
Companies, cannot but be regarded as a most note- 
worthy event in the financial world. The Philadelphia 
Ledger says, that “in the case of the Reading Railroad, 
this consummation would scarcely have been dreamed of 
in 1886, when so many conflicting interests were disputing 
over a variety of proposed methods of settlement which 
it seemed almost impossible to reconcile with each other.” 
The great Reading Corporation is certainly on its feet 
again, and the task which has been accomplished in 
placing it there was certainly a prodigious one. But 
Reading's Coal Company alone must have made a net 
profit of over $1,000,000 for ten months of 1887, and the 
Railway Company ten times as much (not including 
jjrentals and interest). Only one year ago this company 
was discounting its paper, month after month, at con- 
siderably over the market rates, and protecting it with 
jj coal to be minei; it sold its coal output in this way for 
many months, at a ruinous price, under the pressure of 
necessity. 

In addition to the improved railway conditions referred 
to, there appears to be a widespread notion that the 
Government Committee which has been looking into the 
affairs of the Union Pacific are to recommend a 8 per cent. 
long-time bond to secure the Government's claim on that 
corporation, and this is expected to permit the Union 
Pacific to have funds to spend to build feeders, &c., and, 
at a not far distant date, to resume the payment of divi- 
dends. This, of course, is, so far, merely talk, but so much 
j| credence has been given to this version of a Committee 
report to Congress, which is yet to be made, that the story 
actually has good standing in the newspapers as a bull argu- 
ment in the stock market. 

The labour situation has in no wise improved, although 
the most promising assurances are held out that the great 
strike of over 20,000 anthracite coal miners will soon be 
j| settled. In the meantime, thousands of negro labourers, 


on the Louisiana sugar plantations bave, with the exten- 
{| sion of Knights of Labour organisations, learned how and 
when to strike in order to give the most trouble. They 
have not, however, learned how to strike without commit- 
ting violence, and State troops have been called on to 


j/check resulting rioting. Within two days, as now 
reported, some 7,000 bituminous coal miners, South of 
Pittsburgh, Pennsylvania, have struck for higher wages. 
This is a very remarkable strike, inasmuch as the parti 4- 
|| pants have, nearly all of them, been idle for about five 
weeks, because the Ohio river has been so low (drought) 
during that period that no shipments of coal could be 
made, and hence operators were (with large stocks in 
hand) averse to piling up coal until river navigation was 
opened. The drought was broken last week, and the river 
has begun to rise ; and simultaneously with this comes the 
announcement of the miners strike for higher wages. 

The impression here, among those best informed, as to 
}| the outlook for maize is that Sir James Caird, in his recent 
letter tothe London Times, rather over-estimates the im- 
portance of the shortage of the American crop, which 
amounts to only about 105,000,000 bushels under the aver- 
age annual production of late years. To be sure, our 
potato crop is likewise short, and there is a remarkable 
concurrence of small supplies in the Danubian provinces. 
But the supply from South America is heavier than usual, 
and thus far no great anxiety has been felt here as to 
there being sufficient,to meet all probable demands. There 
are some traders, however, who are very rampant bulls in 
maize, and who predict a marked advance in prices early 
next year. Just how it will result. remains to be seen. 
The interest taken in the probable (as reported probable) 
81ze of the cotton crop is now very general. The Govern- 
ment Agricultural Bureau, and the New Orleans Cotton 
World (conducted by the Statistician of th2 late National 
Cotton Exchange) have agreed on what is termed “a short 
crop,” from 6,225,000 to 6,300,000 bales, whereas some 
6,800,000 bales of American production have been declared 
necessary to meet the probable wants of spinners through- 
out the world next year. 
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GERMANY AND AUSTRIA. 


(FROM OUER OWN CORRESPONDENT.) 


- 


Vienna, December 7. 


The German Reichstag all last week debated the Budget 
and the law on the raised corn duties, together with the 
provisional decree by which the raised duties would be 
payable immediately. The latter measure caused much 
excitement among millers and corn dealers, but in reality 
it was put into effect too late to have the desired 
result. In the spring the Minister for Agriculture 


_ rashly spoke of the intention of raising the corn duties ; the 


merchants were therefore warned in time, and acted 
accordingly. The motives for the raising of the 
corn duties, as given in the Bill, were received 
by the public with dissatisfaction, because they 
are nothing but the commonplaces always uttered in such 
cases by the protectionists. The authors of the Bill do 
not enter into the present development of production, or 
into the means of transport at home and in foreign 
countries, at a time when it is proposed that the duties 
should be raised to double their former amount. The 
Minister of Agriculture opened the discussion. He did not 
deign to explain either the necessity or the advisability of 
this serious measure, but began by showing that the 
duties on agricultural products introduced in 1880 (the 
Law dates end of 1879) had produced a sum of 14 
million marks in 1881, and when they were again raised 
in 1885, 30 millions for 1885, and 43 millions 
for 1886. The average price of a double hundredweight 
of wheat, from having been 22m 7pf in the years between 
1867 and 1878, gradually fell to 15m 4pf in September, 
1887. Rye, barley, and oats fell in the same proportion. 
The Government is now trying whether raising the duty 
to double the former amount will not cause the prices of 
corn in the country to rise. It is not likely that this 
exorbitant demand will obtain a majority in the Reichstag. 
But if the duties are raised only in a moderate degree, the 
protectionists will not have gained their ends. What they 
are trying for is nothing less than the total exclusion of 
foreign corn from the markets of Germany, although the 
Empire no longer produces as much as it consumes. An 
Agrarian named Helldorf declared outright “that he and 
his party wished for protective duties high enough to keep 
foreign corn out of Germany, even at the price of reducing 
the receipts from corn duties to nothing at all.” 

This demand was opposed by a new: member of the 
Reichstag, who is a farmer of large estates, and certainly 
interested in the question, with such excellent arguments, 
that they must be noticed at some length. Herr Geil el 
declared, in the name of the National Liberal Party, that 
they intend voting against every attempt to raise the corn 
duties. Even the additional duty imposed in 1885 was a 
great disappointment, because the intention was made known 
too soon, and enormous quantities were imported before the 
raised duty was put in force, and this only served to depress 
the price considerably as late as 1886. If farmers could 
show their books, it would be seen that the present con- 
dition of the agricultural class is not so bad after all. 
But most farmers keep no books at all, very few keep them 
according to proper rules of book-keeping. He could show, 
he said, from his books that the prices of the chief sorts 
of corn were much higher in 1885 than in 1886 ; still, the 
total results were better in 1886, on account of the superior 
harvest and good management. He could not admit that 
the cost of producing was so much higher than formerly. 
The raised duties will be of use to a very small proportion 
of agriculturists, and to them only for a few years. The 
first bad harvest will cause the duty on corn to be stopped, 
and then a crisis must ensue, since the agriculturists will 
be accustomed to unusually high prices. That agricul- 
tural rents have fallen need not, he said, be deplored, since 
that is the only way out of the present calamities, and that 
way would be blocked up by the raising of the corn duties. He 
had ascertained that peasant families require 8 cwts of 
corn a year, workmen's families six. In central Germany 
a peasant does not produce more than two-thirds of his 
requirements in corn on a property of ten acres, So that 
seventy-five per cent. of all German agriculturists as 
damaged by the corn duties. If a large number of t a 
are deep in debt, the way to help them is not to raise the 
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duties, but to reform the direct taxes, improve the con- | different works, and improve prices. The rolling mills of 


dition of the ground, and reduce the rate of interest. As 
to the remaining 25 per cent., who are the large landed 

roprietors, the Reichsrath should remember that much 
been done for them by the Artificial Butter Act, and 
the brandy and sugar taxes. Agriculture must become 
familiar with the thought that the interest from the 
ground will fall, as the interest from capital has already 
fallen. The raised corn taxes will not only induce foreign 
countries to take retaliatory measures, but will impoverish 
some of them, as, for instance, Hungary, which will cer- 
tainly, after the enforcement of raised corn duties, be but 
a poor market for German articles of industry. Hungary 
does not produce its corn at a much lower rate than 
Germany. If the price of bread rises in consequence of 
the raised corn duties, the German workman’s discontent 
will increase, and the Government's social policy will be 
discredited. 


The Bill was entrusted to the hands of a committee, 
which is constituted in a manner to justify the supposition 
that the rate of duties demanded will not be approved or 
realised. 


The discussion on the Imperial Budget lasted two days 
only, and it was disposed of with unwonted rapidity. The 
political questions and reflections which are usually 
brought forth upon such occasions did not this time put 
in an appearance. 


The expenses of the German Empire for 1888 are esti- 
mated at 921,689,140 marks, that is, 771,961,697 marks for 
regular, and 149,727,443 marks for extraordinary expenses. 
The receipts are expected to reach the sum of 921,689,140 
marks, that is exactly the amount of the expenses. 


A plan of an intended commercial treaty with Paraguay 
has been laid before the German Federal Council ; it is to 
be concluded for a space of ten years on the principal of 
the most-favoured nation. Another Bill has been laid 
before the Reichstag, which proposes to exempt the mem- 
bers of the Army and Navy from contributions towards 
the pension fund for widows and orphans, and proposes 
paying them out of the State’s coffers. 


The accumulation of gold in the bank of the Empire 
has been so considerable (twenty million marks of gold 
came from the Bank of England alone) that the Bank’s 
coin and bullion is now more than 200 millions higher 
than it was three years ago. This was, no doubt, the reason 
why the report of an intention to raise the rate of discount 
has not been confirmed. 

The latest news from Rome affirm that the Austro- 
Hungarian delegates and those of Italy have, by reciprocal 
concessions, arrived at an understanding, and it was 
expected that the commercial treaty between the two 
countries would be signed to-day. 

-Roumania has concluded its first treaty of commerce 
with Turkey, by which the latter is put on one line with 
all the most-favoured countries, Germany, Great Britain, 
Russia, &c. By this means the enormous rates of the 
autonomous tariff are partly modified, thus salt and dried 
fish, instead of paying 45, pay only 8 francs; figs pay 4, 
instead of 20; cotton, 7, instead of 15; oysters, 6, instead 
of 30; oil_of olives, 6, instead of 20; opium, 350, instead 
of 700 francs. 

Advices from South-Western Africa state that a company 
of Australian gold explorers, under the guidance of one 
Stevens, set out to seek gold, and a month after their 
arrival in Whales Bay, found an extensive quartz rock, 
which seems to contain an uncommon proportion of 
gold. The rock is situated 70 German miles from the 
Whales Bay, on the Swakop river. Both water and wood 
supplies are plenty. The German Imperial Commissioner 
spent several days on the spot, and went to Capetown 
afterwards to report to the Government. Quite lately 
another quartz rock containing gold has been discovered 
forty miles from Whales Bay. 

The German and Austrian iron and steel works continue 
sending satisfactory reports. Orders are increasing, and 
prices rising. 

The rolling mills of the Rhenish province of West- 
phalia, Silesia, and Central_Germany have united in a 
Ring which seems gradually to grow into one general 
German Ring, the aim of which is to keep production within 
moderate bounds, to distribute orders equally among the 


Northern Germany have already promised to join. 

The total capital deposited in Prussian saving’ banks 
up to the end of 1886, amounts to 2,467,600,257 marks. 

The Austrian Joint-Stock Company for manufacturing || 
rifles, in Steyr, which has been entrusted with the fabri- 
cation of the new repeating-rifles, has resolved to open a 
subscription for 10,000 new shares of 100fi each, in order 
to increase the speed of manufacturing. At Budapest, 
the projected creation of a new rifle-manufacturing com- 
pany is in way of being a fact. The capital is to amount 
to three million florins, in 30,000 shares. Negotiations 
aie going on with a Berlin house, in order to get the neces- 
sary plant. 





Correspondence. 





MR HAWORTH’S STATISTICS OF THE COTTON 
TRADE. 
TO THB EDITOR OF THE ECONOMIST. 


Sir,—I have waited to see if Mr Abraham Haworth 
would correct the quotation made from me by him, at 
the bi-metallic meeting in Manchester before Mr Goschen, 
as reported in the Economist of Nov. 19, and the Man- 
chester Examiner of the 18th. I find he has not done so, 
and I must therefore refer you to my published paper on 
“50 Years’ Cotton Trade,” read by me before the British 
Association in September last. My statement, as printed 
in my pamphlet, from which Mr Haworth quoted, is as 
follows :—‘ Estimating the number of working spindles 
at 45,000,000, including doubliug spindles, in 1887, the 
annual rate of increase during the last seventeen years 
has not been more than 400,000 new spindles, which is 
not half the rate of increase in the previous twenty 
years.” My statement as quoted in the Economist is as 
follows :—‘ During the seven years from 1870 to 1877, the 
increase had only been at the rate of 400,000 spindles per 
annum, or not half the increase that occurred during the 
previous 20 years.” Now, Sir, why has this eorrection not 
been made ? 

As I have said in a previous letter to you, I speak 
neither as a bi-metallist. nor as a mono-metallist, but I 
trust, Sir, you will permit me to call your attention to at 
least two fallacies which underlie your remarks on Mr 
Haworth’s speech. The first fallacy, and it is a grave 
one, is “that the best measure of production is 
the quantity of cotton cousumed.” I am _ surprised 
at this statement on your part, but I am more surprised 
at Mr Haworth saying that this assertion is a mere truism, 
especially as immediately following the statement he quotes 
from my paper is the statement by me that “ the weight of 
cotton consumed is hardly a fair test of progress,” and the 
further statement that “ the quantity of cotton worked up 
by each country is altogether disproportionate to the 
number of spindles held.” The other fallacy, and this is |, 
your own, is to measure “the enormous expunsion of our 
trade ’’ by the number of yards exported. In other words, | 
you would gauge the prosperity of the cotton trade by the 
ever-increasing thinness of its calico. Why, Sir, the East 
TLoncashire manufacturers would laugh in a chorus at 
such a standard. You seem to lose sight of the point 
that the all-important question is not the volume of our 
trade, but is it profitable? What would it matter if the 
quantities you name were increased ten times, if this in- 
crease brought no profit to the spinner and manufacturer r 
If you want posting on the question of profit, I would 
advise you to get the opinions of some of the Oldham 
shareholders in limited cotton spinning companies on the 
subject of dividends. I question, Sir, if there has 
been a Scotch bawbee made ia the spinning branch of the 
cotton trade since 1876, taking into account losses, depreci- 
etions and other matters. When two good people, like Mr 
Haworthand yourself on important economic questions, get 


astray such as this, it is high time that we should begin to 
look for economictruth from other quarters. These fallacies, 
together with your previous unretracted statement, to the 
effect that an item equal in amount to 8 per cent. on the 
share capital in an average limited company’s mill was | 
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inappreciable, leads me to think that you are not in touch 
with the cotton trade. 

A series of letters on foreign competition addressed to 
me, with the replies, are just being published. I will send 
vou copy. May I call your attention thereto, and invite 
your criticism thereon ?—Yours truly, 

SamvueL ANDREW. 
Secretary to the Oldham Master Cotton Spinners 
Association. 


Oldham, 30th November. 


THE FINANCES OF GREECE. 
TO THE EDITOR OF THE ECONOMIST. 


Sre,—In the article on “ Greek Finance,” which appeared 
in the Economist of the 3rd of December, a comparison 
between the Greek Debt in 1880 and 1887 is given as an 
extract from an analysis of the finances of Greece, which 
you state “‘is intended to correct misrepresentations in 
my pamphlet called ‘ Greece in 1887.’”’ 

My pamphlet dealt with the present condition of the 
country; it does not contain one word as to the position 
of the country in 1880. Therefore, anyone who has read 
it will know that, even if your correspondent’s figures were 
correct, they deal with a subject I have not touched on. 

Unfortunately, his figures are very far from being 
correct. He states that the Greek Debt in 1880 was only 
135,322,750 drachmas ; in fact, the funded debt alone at 
that time was 239,840,000 drachmas in nominal amount. 
This total had no doubt been reduced by the sinking 
funds, but the sum due in 1880 certainly exceeded 
200,493,900 drachmas, as that sum remained due in 1884 
in respect of the Greek loans issued prior to 1880. 


Your correspondent’s statement is incorrect, therefore, 
to the extent of 65 millions at least. Moreover, in 1880 
there was a very large floating debt ; and the country had 
a forced currency of about 95 millions; out of which 
about 65 millions were allowed to be issued by the National 
Bank, in respect of loans granted to the Government by 
that bank. It was to redeem this floating debt that the 
a loan of 1880, for 120 million drachmas, was intro- 

uced. 


Your correspondent states that since 1880, 20 millions 
of drachmas have been spent in public works, and 10 
millions on railways. In fact, since 1880, 50 million 
drachmas have been spent on roads; 5 millions on other 
public works; and 11 millions on railways. That is, the 
total productive expenditure made by the Greek Govern- 
ment since 1880 is 66 millions, or more than double the 
amount stated by your correspondent. 

Your correspondent finally states that the revenue is 
very far from covering the wants of the Budget. Whereas, 
M. Tricoupis, in introducing his Budget for 1888, stated 
that up to the end of September the receipts for 1887 had 
exceeded the expenditure by 2: millions of drachmas ; 
and that, after making all possible provisions, a surplus 
of at least a million drachmas for the year was assured. 

The figures in my pamphlet were taken either from the 
British Consular reports, or from the Greek Budgets and 
Official returns; and, I believe, my calculations will be 
found accurate. At least, if the correctness of my state- 
ments is to be impeached, the authorities quoted against 
me must be more carefully selected. 1 assume that you 
will give to the statements in this letter the same publicity 
that you gave to those of your anonymous correspondent. 
—Yours truly, 

Cas. C. CHESTON. 


1 Great Winchester street, E.C., 8th December, 1857. 
—X—<—<KKK<—qqq—_—KIljTv""}""[ 


SAVINGS’ BANKS RETURN. 
A Rervurn showing the amount received from, and 


paid to, Savings’ Banks and Post Office Savings’ Banks, | 


in the United Kingdom, by the Commissioners for the | 
: sa ions on | The Editor of the Economist cannot undertake to return rejected 


Reduction of the National Debt, including *ransacti 
the Savings’ Bank Investment Account, during the four 


nnecetemoene e 
THE ECONOMIST. 


Total amount at the credit of :—| & 8 4) & 4 a 2 sd 
The fund for the Banks for, | 
9 
7 
4 
| 








1569 





Total Amount Total Amount 
Received by the Paid by the 
Commissioners. | Commissioners. 



























Savines’ Banks :— sd | s>.. .¢ 
In money and interest credited ............... 834,047 3 0 95,185 210 
For stock sold or purchased for 

Savings’ Bank investment account......... 8,074 12 2 18,288 7 9 
Transfer certificates to and from Savings 
Banks and Post Office Savings’ Banks ... 148 17 5 32,056 0 7 
BR cn tnd Rinteiacttoks 843,270 12 7 146,125 11 2 
Pcst Orrick Savines’ BANKS :— 
In money and interest credited ............... 126,875 0 0 
For stock sold or purchased for th 
Savings Bank investment account......... | 35,123 18 2 57,626 14 7 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 32,056 0 7 1,148 17 5 
DB iiisiciensiBceg Ez. | 19405418 9 | 5817412 0 
At Co d-| At Correspond- 
| mens lee Period Last | ing Period Last 
| 7 Month. Year. 
SONY si ccs cavrsiecinlienccaies | 47,335,117 14 2, 46,637,972 12 10 46,897,680 8 
The Post Office Savings’ Banks eee one 
PR ik ditinceebcmnnantatedaone 53,927,512 12 4 53,792,232 6 1 50,898,574 12 
TR oocctccncinns ‘101,262,630 7 1:100,430,204 18 11) 97,796,255 1 
<insidhaaniatpeaas etcaielcmmnegiiceieill 

Savines’ Bank INVESTMENT, | 

Account :— 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks......, 950,239 19 3; 940,973 8 5 824,293 9 0 
3 


eee 


Total ........:c0000, 4,259,856 8 7) 4,228,187 12 10) 3,095,085 15 3 





PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue 
between April 1, 1887, and December 3, and during the 
week ended December 3, compared with the corresponding 
periods of last year :— 


REVENUE and OTHER REcEIPTs. 





| _——RECRIPTS.—— ~ | —-—— RECEIPTS ——~ 
Week Week 

Ended Ended 

Dec. 3, | Dec. 4, 


Estimates; April 1, , April 1, 
| forthe 157, to 1886,to 
year | Dec. 3,' Dec. 4, 





























1887-8. | 1837. 1886. | 1887. | 1886. 
Balance on Ist April, 1887— £ ' | £ ee 
Sank of England ............' ous | 4,977,880 | 4,579,773 
Bank of [reland............... om j 972,227 | 1,046,171 | 
| j 
5,950,107 | 5,625,044 
REVENUE. |__ 
Customs .......c.ccccesceseeeeee++) 19,660,000 13,196,000 (13,572,000 } 416,000; 420,000 
BEXCISC occ cccccccccccscccceeeescoeses, 25,292,000) 17,133,000 16,878,000 | 314,006; 322,000 
Stamps ..........0ecereeseeree exeees) 11,758,000; 8,248,000 7,936,000 | 245,00} 278,000 
Land Tax and House Duty..., 2,985,000; 660,000 | 705,000 5,000} 5,000 


Property and Income Tax .... 14,340,000 4,479,200 | 4,747,000 $5,000 178,000 
vessesseeees, 8,600,000) 5,509,000 | 5,400,000 
1,950,000: 1,815,000 | 1,235,000 nil. nil. 
Crown Lands ..........0.++++0 239.000 nil. 
Interest on Local Loans .... | 632,423 | ed | ) 
interest on Purchase Money | | (ers 


Post Office ............ 


h Service .......cc.00.-. 
Geowe | w.| 370,000! 245,000 


1 Sharer, | 
of Suez Cana 22.746 | - 











Sardinian Loan, &c. ......| _ 240,000, 15,013 | 
Miecolleneoas 7" 3,000,000, 1,698,948 | 1,681,136; 6,155! 7,881 
—_-— | -|—— 
Revenue ..... ss-essee+-0-, 83,135,000'52,495,957 53,044,315 | 1,171,155) 1,397,452 








Total, including Balance ...... 58,446,064 |58,670,259 
' 
{ | 
OTHER RECEIPTS. 
Advances, under various Acts, repaid) 








hequer :— 
* Gaon jus coveveceoees 629,987 | 184,254 
For Local Loan ......s0cserreee) nee | 800,554 
Local Loans Fund Adjustments eee 1,510,790 a 
Temporary advances not repaid, for Rea 
DefCIENCY ..eeeeeevereercnreeesesenenrereel 150,000 
veenses ses 66,596.841 159,805,367 | 


BOCAS sev cceceeccovescesee 


The expenditure during the same period amounted to 
54,682,187/, as compared with 56,873,288/ in the corre- 
sponding period of last year, the issues during the week 
being 1,443,739/. The balances in the Bank of England 


and the Bank of Ireland amount to 2,854,877/, as against 
3,052,461 last week, and 1,738,279 a year ago. 


| 


} 


| TO READERS AND CORRESPONDENTS. 


communications 


| 
| Communications must be authenticated by the name of the writer. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 














the Week ending on Wednesday, Dec. 7, 1887. 
ISSUE PEPARTMENT. 
£ £ 
jgsued......-.---. 35,290,265 Governmentdebt ... 11,015,100 
cc Other securities ...... 5,184,900 
Gold coin & bullion... 19,090,265 
Silver bullion ......... abe 
35,290,265 35,290,265 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 Government securi- 
ah eccescesccsceseen  BOORIOB) COR....crcccecccmrcncem -AaPiae 
Public deposits*...... 4,488,825 Other securities ..... 18,648,337 
‘Other deposits........ 22,552,497 Notes.......-cecee 11,443,010 
Seven-day and other Gold and silver coin 1,333,194 
44,835,253 | 44,835,253 


® Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Dec. 8, 1887. F. MAY, Chief Cashier. 


THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 
sent the following results :— 





LiaBILITi FS. Assurs. £ 
Circulation (including Bank | Securities ...............c0ccereeeee. 83,706,049 
post Dills) ........00seccccsenre, 24,027,304 | Coin and DUIJION i....00:c00cere0 20,423,459 
Public deposits .........ce08 4,488,825 | 
Private deposits ........rere 22,552,407 | 
51,068,626 | 54,129,508 


The balance of Assets above Liabilities being 3,060,882/, as stated in the above 
account under the head Rust. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 














Increase, Decrease. 
& 
Circulation (excluding Bank post bills).............0.+ 860 4 
Public deposits .. : aint cbpadiqusensatvciathane 844,455 
Other deposits............. - 407,930 
“Government securities.... 1,001,403 a 
Other securities .............cccerseseercees pee ee, 
SE pecontnscnning TO BET  sencee.ctees > 


«69,977 
2,781 


O08 Pee eee eee 


SAID cen ascot aonientneeenaentigiilaesttaniatenie 
The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Dec, 7, 1887 :— 


oe ereereee ees eee eeeees 








| 


| Gold 

















| Do a v8 
| . | Securities t= 
| Coin and in trom ‘ena in | ela 
te. | Abroad, or D8) Deposite. | Banking | Reserve. 25 2 
| Bank Post 2 
| Bull on. out for Bille). Depart- |. 23 ae 
Export. ment. je" '¢ 
iwi 
' i —_— oe eee ee ee j | on 
a te £ e.| @ |:6- pete 
Sept.14 20,288,665, . 


127,000 out 24,305,625- 26,044,354 82,849,876 11,643,039 449 4 
164,000 in 24,259,235 26,567,270 32,975,595 12,064,859 45 — 
34,000 in 24,458,160) 26,984.293 33,545,621 11,878,586 43} — 
25,000- in 25,141,820, 23,768,503 36,351,054 11,178,212 38) — 
103,000 in 24,888,775) 27,032,489, 33,535,254 11,315,766) 41} — 
48,000 in 24,582,825) 26,519,973 32,642,476 11,719,417 433 — 
60,000 in 24,210,255. 26,395,833 32,137,667 12,082,000! 454 — 
35,000 in 24,514,216) 25,814,714 31,789,916 11,884,544! 453 — 
109,000 in 24,301,495 25,859,208 81,417,639 12,263,132 47, — 
40,000 in 24,121,670 25,760,444. 31,213,788 12'378,512, 479 — 
23 20,275,564) 128,000 out 23,751,715 26,196,919 21,319,188 12,728,849, 434 — 

30, 20,352,622) 110,000 out 23,846,305 26,288,937 81,350,944 12.706,297, 48 — 
Dec. 7 20,423,459 nil _ 23,847,255 27,041,322 32,059,049 12.776,204 47, — 


21 20,574,004 
28 20,586,696 
Oct. 5 20,120,032 
12 20,904,541 
19, 20,052,242 
26 20,092,264 
Nov. 2 20,148,759) 
9 20,364,627 
16 20,210,182 








Subjoined 1s our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


— corresponding with the present date, as well as ten years 
ack, viz.:— 





At corresponding dates| Dec. 12, 
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mount of the ‘‘ other deposits,” compared with the ** other 
umn showed in 1877 an excess of 2,468,697/; in 1884, an 
excess of 1,095,079/; in 1885, an excess of 3,768, 182/ ; and in 
1886, an excess of 3,694,107/. In 1887, there is an excess of 
3,904, 1607. 

In 1884, the open market rates of discount advanced sharply, and 
the discount houses raised their allowances for deposits by 4 per 
cent. ~ Although, however, the Bank rate was 5 per cent., and the 
outside quotation 4 per cent., the foreign exchanges continued 
weak. 


In 1885, rates for money had an upward tendency, owing to the 
continuous afflux of gold from the Bavk-of England, together with 
the unsettled aspect of foreign politics. 


In 1886, the nioney market was quiet, and rates not over firm. 
In the stock market the weakness of Kussian bonds was the only 
feature. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’Clearing-housesince the 
beginning of the year. Special days are given separately, together 


with the total increase or decrease to date in each case. 















































000’s omitted. 
Weeks Stock Exchange | , ‘ ‘*Fourths”’ of the 
Ending. Total. | Pay Days. Consol Pay Days. | Month. 
— en ——— — 
£ Date. £ Date. | £ Date. | £ 
Janl toSep 14) 4.856,146, |JitoM2e; 495,003, Jan. 5! 20,555, |Jam. 4; 18,187 
Sept.z1 .... 25,825, |June 10} 63,997, |Feb. 2| 21,774, Feb. 4) 21,874 
oe". 87,811, 29) 55,059, |Mar. 1) 27,146, |Mar. 4) 21,758, 
Oct. 5 ..... 142,407, |July 14, 47,340, |April 4) 27,942, |April 4) 27,942, 
ee 103,481, 28 39,102, |May 6 25,047, |May 4) 21,998, 
19 ..... | 138,988, /Aug. 12) 39,556, |June 1; 26,806, June 4° 17,141, 
26 .....] . 95,797, 31} 89,614 |July 4) 28,622, July 4) 28,622, 
Nov. 2 ....| 187,975, |Sept. 15 41,589, |Aug. 4 23,368, |Aug. 4] 23,368, 
Recent 100,646, 29} 39.150, |Sept. 1| 25,331, |*Sept. 3) 18,754, 
ee 131,657, |\Oct. 14) 47,945, |Oct. 5) 21,7€8, |Oct. 4) 18,769, 
28 ......1 102,834, | 28| 61,723, |Nov. 4) 20,919, Nov. 4) 20,912, 
is 30 w+] 121,149, [Nov. 16] 49,369, |Dec. | 27,028, |*Dec, 3) 17,649, 
reas 116 §85, | 80; 46,868, | 
sient <bniie isa esha Alicea dd as .| va 
Total, 1887...| 5,637,051, / ... | 1,046,105, | 207,199, |. =| 256,469, 
dg. |) a Tcl ‘ 
otal, 1860} 5 5496828,| x. | 1,088,676, | 263,497, | .. | 218,131, 
wy mies: is — —12,571, w+ | $83,702, | +88,338,t 
on aaa = 26% | ee = }3 * ; 3128 zz { | = 176% 
ross a a | ees 6 | ee a ee 
in 1886 ...| 6,901,925,| ... | 7,198,557, aa | 263,497, wee | 215,519 
Do, ’85.../ 5,511,071, | a. 935,084,/ ... | 249,827, 221,873, 
Inc. or Dec. +390,354, +263,473, | +14,170, — 6,364, 
in 1686...) = 71K! | 88% = 57% | = 28% 





* The “ Fourth ” fell on Sunday. 
+ In four instances the “ Fourth” this year has also been the Consol pay-day, 
whereas in 1836 this only happened twice. 
The followingisthe Manchester Bankers’ Clearing :— 


—Years.—— 











remit 
1886. 1885, 
£ & 
WOR sresesccorcsversscvesees cece sseeesneses se: 126,425,008 118,537,908 
Increase in 1886..... ...... £6,887,100 = 6°0 per cent. 
1887. 1886. 

i £ £ 
Forty-eight weeks ended Nov. 26 114,569,722 ......... 106,051,934 
POU OUI BIRO | siviig ss caccvsensstsoonsdseactees ke ore 2,562,628 

1 17,880,751 


cocseeece 108 €14,562 


Increase in 1887 .............. £8,716,189 = 8°02 % 
The principal items in the latest weekly accounts published by 
the ees ontinental and the New York Associated banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 























| | | Comparative Increase 
Dec. 8, | Dec. 1, | Dec. 9, | or Decrease. 

| 1887. | 1887. | 1886. | —— 

| | Last Week Last Year. 
Asskrs. Tt = a) é 


| 
245,000 — 6,249,000 


Coin and bullion—Gold ..., 45,122,00C) 45,367,000 51,871,000 — 
“= 78,000 + 1,939,000 


Silver..., 47,710,000, 47,788,000) 45,721,000 — 


Government securities .... 14,104,000) 14,104.000, 14,104,000! aS oe 

Private securities............ ' 33,276,000) 35,359,000, 30,871,000'— 2,082,000 + 2,405,000 
LIABILITIES, | 

NOCEB oo... cecseseeeeessesseeee 108,251,000 108,706,000 10%,569,000'— 455,000 — 313,000 

Government deposits .....; 7,667,000! 11,248,000, 11,407,000.-— 8,591,000, —- 3,750,000 

Private deposits .- 14,875,900! 13,216,600. 13,831,000'+ 1,159,000 + 544,00 








| Dec.10, | Dec. 9. | Dec. IMPERIAL BANK OF GERMANY. 
with the present week.| 1877. | 1884," | 1885, | aa yt ssh laailcipiatiarainuiasien ——__—___—__— — 
——_—_ | —— —- | tabi tieightelnainindl | Nov. 30, , Nov. 23, , Nov. 30, 
Circulation (excluding; £ | £ | “Se £ £ | 1887. | 1887. 1886. |Last Week. Last Year. 
Bank post bills).........| 26,447,490 24,444,060 | 24,155,505 24,191,675) 23,8 47,255 AsSETS. £ | £ £ £ z 
Public deposits.......... | 5,880,776 | 6,364,244 | 3,220,419 2,836,147, 4,488,825 | Cotmand bullion ..........., 39,541,000 89,387,000 33,819,006)+ 154,000 + 5,722,0C0 
Other deposits ............| 20,376,383 | 22,874,894 | 23,246,814 22,589,908, 22'552.497 | Discounts and advances... 26,644,000! 26,344,000, 25,452,000'+ 300,000 + 992,000 
Government securities! 13,288,520 | 18,162,619 | 12,558,949 12,685,161) 13,410,712 LIABILITIES. 
Other securities .........| 17,907,686 | 21,779,315 | 19,478,632 18,895,801| 18,643,437 | Notes in circulation......... | 44,189,000, 48,285,000: 42,249,000;4+- 904,000 + 1,940,000 
Reserve of notes & coin) 12,482,790 | 12,117,638 | 12,243,104 11,659,058 12,778.20; | Currentaccounts ++! 18,545,000; 18,943,000) 15,369,000) —__ 398,000) — 3,170,000 
aae EN comeent 23,980,270 | 20,811,698 | 20,648,609, 20,100,723, 20,423,459 2 eas UA a ee 
to liabilities ..........| 484 % 413% 46 ¥ 454% 47 % ee ee a — 
Bank rate of discount... 4% A215 2 4% a¥ ‘s "Nov. 30, , Nov. 23, Nov. 80,) a eA 
Price of Consols ......... 954xd 90§ | axa 1003 101} 1887. iss7. "| 1886. |Last Week| Last Year. 
aie one per os --| oe. | ie. nt 463d 444d ASSETS. £ £ | Rieke: ae t 
of wheat| 51s } | Sis 3287d | Sis3d_ | Coin and bullion—gold ...| 7,392,000 7,391,000 000! 1,000}+ 695,000 
Exc. on Paris (short)...| 25 15 20 | 26 32% i 25 214 264 25 30 40 (25 314 36} _ Soren. 14'508, 000 141500000 13984-0001 3,000|+ _ 709,000 
— saan vy )---| 12 2h 29) 12 24 3h 25 37542412 13 2 12 14 25 | Discount and advances .. 17,006,000} 17,457,000| 15,7€8,000\— 452,000|+ 1,242,000 
— Hamburg (3 mouths)| 20 69 | 2 70 74 | 2051 65 | 2058" 629 20°56 LIABILITIES. saa sere 
Clearing house return...|100,074,000 | 92,456,000 ; 91,027,000 101,836,000/110,885,000 | Circulation .....cce........... 36,871,009| 87,491,000! 35,257,000'— 620,000}+ 1,614,000 
_ OOOO rare — 














Dee. 10, 1887.) 





NETHERLANDS BANK. 











ee ey | Bes, 3, | Nov. 2¢, { Dec. 4.) A eee 
, 1887, 1886. {Last Week.| 
dees ; | a | . | _ pan a 
Coin and bullion—Gold ...| 4,049,000} 4,049,000) 5,986,000 |. |— 1,987,000 
ie Silver...| 8,134,000 8,127,006) 8,063,000 + — 7,000/-+ ” 71 uve 
Discount an vances ...| 8,243,000/ 8,283,000; 6,375,000’ — 000) 68, 
caamumtes. | | 5,000 40,000) + 1,868,000 
Notes in circulation.........| 26,184,000| 28,321,00¢| 16,949,000--  137,000-— 76s 
al ea RN 2.779.000) 2.718.000! 2.039.000-+ 61000 4. sean 
NATIONAL BANK OF BELGIUM. 
f nse, % | aev.8, ie, | = 
387. 1887. 1236. |Last Week. 
nities: : a | . ; k. Last oo 
Cotn and bullion ............ 3,972,000) 8,£13,000) 4,241,000, + 159,000 — 239,000 
Discounts, &C. ....0.0000++-+| 12,352,000; 12,500,000, 12,464,006 — 148,000 — 112.000 


LIABILITIES. 
Chrowlation ..........00s0s0e0+| 14,499,000! 24:602,000! 14,488,000 — 103.000 + 
Deposits ....-....-seveereeeeeve:! 24788000! 2,727,000, 2.901.000 + 61 na — 


NEW YORK ASSOCIATED BANKS. 
~~ | Dec. 8, ; Nov. 26, | Dec.4, | 


11,000 
113.000 


1887. 1887. | 1886. |Last Week. 

ASSBTS £ We te he , waa 
SPOCHC oo. cerseseresesereseeeeree:| 13,620,006} 14,000,000) 15,560,000/— 380,000 -~ 1,940,900 
Legs) tenders .......0..0:000| 5,220,000 4.920.000) 3,720.000'+ —300,060/-+ 1.500000 
Loans and discounts,.,......) 70,880,000) 70,669,000) 70,060,000'+ 220,000/+ 820,000 

LIABILITIES | | i | ; 

Ciroulation ..............+| 1,600,000! 1,609,000/ 1,600,000! z y 
Neb deposits .......0..0000../ 70,760,000, 70,340,000) 72,200,000) 420.000\— 1,440,000 
Ruszrve(Specie & Notes).| 18,340,000 18,920,000 ... |— 80,00! ‘ 
Legal reserve recess sennnssesees| 17,690,uuu) 17,585,000) 18,050,000|-+- 105,000|/— 360,000 
Excessof actualreserve ...| 1 150,000! 1,235,000' 1,230,000'— 185.00W/-— 8.000 


Converting the reichs mark at 1s ; the Austrian florin at 28; the Dutch florin 
at ls 8d; and the franc, lire, and pescta at 25 per 1i. American currency js 
reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 


The following is the return dated November 27, these figures including the 
accounts at the branches as well as at the head office :— 





Nov. 27. | Nov. 16. jinc. or vec 

ASSETS. a4 £ : 

I ialcaivcnain nent sckassataghebs ts cer avenge cess saee.| 30,049,000! 30,049,000) an 
Gold,* silver, &c..... PE danastentes cediawiananecs’ anctkilans | 3,127,000; 2,949,060/+ 178,000 
Be ie TNT csc cdne: G canton dvnses vw veiennpvevtidclendes 6,820,000; 6,275,000/+  545,L00 


| €6,856,000) 66,856,000) 
| 34,051,000, 33,180,000! + 
19,281,000; 19,360,000! - 


Treasury debt ..,..... ... 
Discounts and advances 
Securities .......... 


871,000 
19,000 


| 

| 97,809,000 98,388,000] — 574,000 
980,000 
306,000 


Notes in circulation 
Treasury account 
Deposits: ichhiniwiders 


* Converted at 7 roubies per 2, other totals at 10 roubles per £. 


Sererevctarstoohemerat 12119000 rts 
26.1148.000! 24,742,''60) + 








Discount AND Loan Market.—The money market has been 
very inactive. and although the supply of floating money is far 
from large, rates have declined. On Monday there were signs 
of increased ease, owing to the low rates at which the Treasury 
bills were allotted, and this became a little more pronounced on 
the next day, when the Indian banks placed their three months’ 
paper at 2} per cent. On Wednesday, the seven-day loans 
matured which were made by the Bank at the last Stock 
Exchange settlement ; but although these were mostly repaid, 
rates remained easy. To-day the market is weak, three 
months’ bank bills being taken at 2] per cent., while day-to-day 
money only commands 2 and 24per cent. Very shortly the market 
will harden, in anticipation of the extra demands incidental to 
the close of the year. 

The return of the Bank of England shows a slight increase this 
week in the reserve, the total now being 12,776,000l, but, owing 
to an increase in the deposits, the proportion borne by it to the 
liabilities marks a decline of just over 1 per cent. An increase 
of over one million in the Government securities appears to 
indicate further repayments by the Bank of the loans it took 
out of the market some time ago, the result being an addition 
to the private deposits, despite repayments by the open market 
to the Bank—as indicated by a decrease in the private securities. 

The tenders for 2,325,000! Treasury bills were opened on 
Monday at the Bank of England, and the whole amount was 
allotted in three months’ bills. Tenders at 99/ 5s 24d received 
49 per cent. of the amount applied for, and those above that 
Price in full, this result being equivalent to an open market 
oe rate of 2/ 19s 2d. The average rate per cent. was 

8. 


Owing to the improvement in the Indian exchanges silver 
has advanced, and closes firm, at 44,4 per oz. 


The India Council has sold the following drafts during the 


week :— 
£ sd 
Tuesday... 47,900 in bills on Calcutta at ...... 1 43d per rupee 
Wednesday 226,600 in bills on Calcutta at ...... i 4% per rapee, about 
” 173,400 in bills on Bombay at...... 34 per cent. 
” 8,800 in bills on Calcutta at ...... l . “ 
» 2,000 in bills on Madras at......... 1 4 31-32 per rupee 
. 10°00 in prendes in “at ; 1 5 per rupee 
” ' n transfers on ras a 
Thureday 27,700 in bills on Calcutta at ...... 1 4 31-32 per rupee. 
2,000 in bills on Madras at ......... 1 5 per rupee 
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Next Wednesday 45 lakhs will be offered for tender. From 
April 1 to Wednesday night remittances for 13,46,80,666 rs 
had been sold, realising 9,488,911. 


The Commissioners of Inland Revenue give notice that they 
have entered into an agreement with the Metropolitan Board of 
Works for the composition of the stamp Cuties payable on 
transfers of the 7th issue of 3 per cent. Metropolitan Consoli- 
dated stock—600,000/—in accordance with the provisions of the 
Customs and Inland Revenue Act, 1887. 

At the ordinary meeting of the Society of Arts, to be held on 
Wednesday, December 14th, Sir Douglas Galton, K.C.B., F. RS. : 
in the chair, a paper on “Commercial Education,” will be read 
by Sir Philip Magnus, organising director of the City Guilds’ 
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Institute. 5 
4 
ss a < 
We subjoin our usual discount quotations for paper having varieus 7+ 
periods to run, and a comparison with previous weeks. bay 
= clantinadiecaiaeaiaiediartdaemaenaeeee f 
Sh | 2 
Be Bank Bills. j Trade Bills, * . 
86 } ia 
KA |8 Months.|4 Months. 6 Months.3 Months.4 Montha)6 Monthe se 
Sd iy eb se 448s booted ¥ 
Sept. 16../ 33 3h 3§ 33) 38 33° Pee ae or 4 ty LS 
23...) 3 33] Be 33, 3} 33 4 43),4 4/4 4& 4 . 
36...) 4 | 3 34 33 | 4 4 42) 43 4} tee 
Oct. 7...) 8 Sh ag 3§ 8 } 3 43!) 33 44] 39 44 -< 5 eee 
14...) 2 2h) 33 3} 34 ay 4 33 4 | 33 4 ‘et LE ot 
21.1.2 2) 33 3} 3} a ee -; Bee 
Bui ER} 3h 34 34 34) 34] & » 2 Ba 
Nov. 4.193] 3 3 3k eS .é | Ba-k Be ) © Fe 
11...j2 | 8 | 3 | 3 3h 4 | 83 4 | 4 Be 
18...) 233] 3 | 3 | gs sais ai] & 4 >> 3 ean 
%..)2 | 8g | ga 3 ms. 4): ¢ | Se > he Be 
Dec. 3.13 | 8 SH 3 3) 2 SH Se 4] 8 6 | Se + 
__ ,OthSt Oss. 18 :) a a oo of 
* These rates range from those current on the very best papes to those paid on 


bills for which Bank rate is usually required. 


_ The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice .......... ~.« 2) per cent. 
Discount houses at call  ............cccccccecscssecscesececees . 2) per cent. 
— seven days’ notice ............0..00+ . 2¢ per cent- 
—_ fourteen days’ notice .................. 2% per cent. 


as under, 





Bank Open Bank Open 
Rate. Market. Pate, Market 
% z x xY 
Paris ...we- 3 Feb. 22,’83; 2g | Vienna....... - 44 Oct 6, 'S7} 43 


The discount quotationscurrent in the chief continental cities are | 


| Genoa ....... 54 Dec. 86] 5 

| St Petersbrg. 5 Dec.12,'85] 5 

Madria ..... 4 + 
43 

3 


Berlin ....... 3 May 15, ’87} 23 
Hamburg ... 3 2} 
Frankfort .. 3 2 

Amsterdam... 24May29,’85) 23 
Brussels .... 3§Julyl3, 87] 34 


At other centres the latest recorded quotations are :— 


| Lisbon -...... 5 Apl 86] 
' Copenhager... 3 


% Discounts. Overdraft: 
New York (call money) 44 Melbourne......6 to 7...... 8 
Ditto (endorsed bills) ... 64 to8 Sydney ........ 6to8...... 8 to 9 
Caleatta, Bank min. 4 Adelaide ......6 to8...... 9 


Bombay, Bank min. 3 | Montreal ... (callmoney ... 1 
The following are the standards for gold points of the four principa 
gold exchanges :— 





Francs. French. Marks. German. Dollars. American. 
26. p. mille for us 2.6z—5 per mille tor ue | 4.5¥ —o per mille for us. 
25.224—Par. 20.43—Par. 4.867—rar 

26.124—4 p. mille aynst us | 20.33—5 p. mille agnet. as. | 4.827—8 p. mille agnst us. 





The exchanges were yesterday :— 
French “cheque” exchange 25f 334c.* or 43 per mille for us (nom.). 
German short exchange...... 20m 35pf, or 3g per mille against us. 


New York exchange . ; ; 
“Cable transfers”... } $4.85, or 3} per mille against us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 

The following meetings are to be held during the ensuing week :— | 
Te ee 

Company. Class. Date. Place and Time. | 


Anglo-Australian Land Mort- 

GAZE .ncecererececes vos eee (General 
Angle-Romano Gas _ .......0.-+ Ex-General 
Aruba Island Gold Mining ... General 
Commercial Bank of Scotland General ............ 
Copiapo Mining... .- ie General siiataed eee 
Grand Junction Canal... . [General ............ 
Grand Junction Waterworks General ... ........| 
Great Eastern Railway... ...|Ex-General aS 
Great Indian Peninsular Rail-) 

WOW ca, cosstesescccedesoocee coveve ce; CPORORRL 5.ccscens so» 
Indian Midland Railway ......\General ... 
London and River Plate Bank General . 
Madras Railway . ...............General 




















| | 

Dec. 1610 Hart street, W.C., af 12! 

17|Rome 

15 Gresham House, at 2 

17 Edinburgh 

12, Dashwood House, at 24 

1421 Surrey streot, at 2 

14/South Molton st., W., at 12 | 

13: Cannon Street Hotel 


slieeen Street Hotel, at 12: 
16/Cannon Street Hotel, at 124 | 
13'Cannon Street Hotel, at 1 

14/Cannon Street Hotel, at 12 











5 “Govern- 

ye = ol gh si 12/41 Lothbury, at 22 

Puget’s Sound Agricultural General ............| 15|Hudson Bay House, at 3 

Southwark and Vauxhall 

Water... ..-scercorereee, oes anes scteiinlicsaeel 7 

illa Copper Mining and) | 

ine ee ee General .........+6:/ 159 Queen street place, at 3 
n Ga re ST 15/31 St George street, at 3 








Tuscan Gas 
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Tux Stock Marxkers.—There has been a considerable increase 
of activity on the Stock Exchange during the past week, espe- 
cially in the market for Home railway securities, which have been 
favourably affected by the reported improvement in trade. In 
fact, there can be no doubt that a distinct change for the better 
has taken place, for the traffic returns are improving ; the 
Board of Trade returns, issued this week, exhibit a marked 
expansion in our foreign trade ; and the reports from all indus- 
trial centres are to the effect that decidedly more business 1s 
taking place. The market for Foreign securities has been some- 
what uncertain,in tone, for, although the election of M. Sadi- 
Carnot to the French Presidency caused prices to improve at 
the beginning of the week, they have in some instances 
declined since, owing to the disquieting rumours in regard to 
Russian movements on the Austrian frontier. American 
railway issues have not been over firm, operators not being 
quite sure of the effects of the President’s Message. But, asa 
whole, there has been a large business transacted in the Stock, 
and prices have tended upward. And the dealing has not been 
eonfined to the professional operators, but the public have also 
bought freely. 








British GovERNMENT Securities, &c.—Consols have had a 
quiet, featureless market, and prices close a shade easier. 
India Sterling stocks have advanced } per cent. all round, and 
the Rupee issues have also hardened, owing to the improve- 
ment in the Indian exchanges. Home Corporation stocks have 
had a quiet market, but prices have been well supported, and 
Nottingham 3 per Cents. have risen }. Colonial Government 
bonds have been in good request, at advanced quotations, Cape 
Natal, New Zealand, and South Australian Inscribed stocks 
having recovered about 2 per cent, each. 













: = 
— CLosine Prices, — st 

Last | ‘B.. | | ' | To- 3 Se 

Friday.| Sat. | Mon.| Tues.;| Wed. Thurs.) day. Z 























j | \ 


' } } } 
1018 7x 101} §101f 91024 7101) 
101g 2x1013. $101g 21019 21013 


Consols for Money ... 


Ditto Acct., Jan. 5 


§ 101} fin yxI- + 
21013 91012 2x\ . 


Reduced and New3 %/}1024 2,102 102 3102 4102 $102 102 34i- a 
NeW 23% weccoccoeseeee (974 XG 97 97 497 497 $974 S974 8x)... ... 
New 2b % seccscseseesss-(98§ 4x0 93} 4935 493) 493: 4934 4933 43x1+ 4 
Excheq. Bills,June,2% |4,d 1/p 4/d 1/p4/d 1/p4/d 1p 2/d 3/p2/d 8/p2d 3/p|+ 2/- 
Bank Stock (43 %) ...j301 3301 3301 3301 3301 3301 3301 3)... ... 
India 4 %,red.,Oct.’88|101} 3/101 $1012 $1013 3 eat $101 3101} 3)... ... 

Do 34 % red., 1931 [102 ¢xd 102 4|102 4:102$ 3102} 31024 31024 3xi+ 4 


Do 8 % red., 1948...'914 4xd 91} 7914 «2913 $915 2918 LOL} Dixl+ 4 
Mt. Bd:of Wrke3$ %...|L004 jx 109} aj1094 3109} 9109} 3109} 3109} 4x 


one ee 


ForeicN GoveRNMENT Securities,—The market was firm 
at the beginning of the week, owing to the peaceful election of 
M, Sadi-Carnot to the French Presidency—a choice generally ap- 
proved—but prices subsequently declined upon warlike rumours; 
based upon statements of the mobilisation of Russian troops 
upon the Austrian frontier. Although of the vaguest character, 
these rumours have created an uneasy feeling. The result has 
been a fall of 1} per cent. in Hungarian Rentes, and a slight 
decline in Russian bonds. On the other hand, French Rentes 
have been firmer, and other securities mainly dependent 
upon the Paris bourse have also been well supported, such as 
Egyptian, Italian, Spanish, Portuguese, &c. In South 
American descriptions, Argentine issues have improved, owing 
mainly to the fallin the gold premium at Buenos Ayres, and 
Brazilian have also hardened. Mexican have remained firm. 
Virginian Funded have fallen heavily upon the adverse decision 
given by the United States Supreme Court. 


Subjoined are the latest closing priees of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


** Making 
7—Closing Prices— Rise up” 
Last Week To-day or Fall. Prices, 
Argentine 5 %, 1886 srevssererseceereee OOF OL... O91 2b... + 1 .. O12 
Austrian 4 % Gold Rentes........ ......... vided 2 <n mnie 
Brazilian 5 7,, 1886 .0.... sssscosssssseeereee 100 1... 101 2 .. + Ie 4. 101 
Buenos Ayres 6 Z%, 1882 and 1886 ...... tan By. ae 1g 955 
Chilian 44 % Conversion Loan ............ 9100... 9101... + 1 z 98} 
Egyptian 4 % Unined Debt ........... 78h be Mb dae + Lon 734 
Ditto 6% Preference ..........0000000 O83 1. 988 3... + 3 984 
Ditto 6 % State Domain ............... 94 4xd .., 03 3.. + } e 963 
Ditto 4 % Daira Sanieh............... 69) 2 .. 70313... + 19 .. 693 
I FBT, vicenictniavenciitsinnsbinionnsic 105 3... 105$ 6}... + 4 105} 
Hungarian 4 % Gold Rentes ............ ot. We. — £ w 80} 
italian 5 %, 1861 (less 18-20 % tax)...... 06 $s. 8637 .. + § uw. 96h 
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“ Making || 


Closing Prices—~, Rise up” 

Last Week To-day orFall Prices 
Mexican 8 %,, 1851 ...cosscesveresercerseree S75 8 ce 88h Bue + & we 36 
Peruvian 6Y%.1870 iccccccccosscsscssoscorves 16H Boce 16 Be + & ooo 165 
DRNGS 6 Fj WET Biscicictassstccsciecscsssrces 38 Sam Fae & ws 14 
Portusruese 3 Y, 1858-80.......0c0008 severe 569 7 ee BTR Gwe + F we 563 
Wn G Ti BOTG..ockiscics-dverecrccdsrense OBB Sad, O88 4 .. + & ww O6f 
Spanish New & % v.rccccecsersessersersersersee GOB MB voe O7E base + b vee 663 
Turkish, ‘‘ Tribute Loan " 4} %, 1871... 724.3 .. 723 3h... + 0% we 72h 
Ditto 5 % Detence......dittO ....0 .. Shh Zu. S5P6R.. + & wo 85h 
Ditto Groups III. and IV. .......0000 1B¥ 14 see VBQUA cee eee teens 
Uruguay & % Unified ...cccsccossssscrsoreee 629 § ee 62 F.. + 1 - 60} 


Home Raiways.—The market has been more active than 
for a long time past, and prices generally have risen to a decided 
extent. This is due to better traffic returns, and also to the 
undeniable fact that trade is distinctly better than it has been, 
and bids fair to improve. In all directions, but especially, 
perhaps, in Mincing Lane, where the depression has been 
especially marked, there is much more doing, and a consider- 
able degree of confidence in regard to the future is expressed. 
The Board of Trade Returns issued on Wednesday, with which 
we deal fully elsewhere, also strengthened this feeling, for the 
results they showed were decidedly favourable. Prices generally 
close from 1 to 3 per cent. better on the week, the stocks of the 
Metropolitan lines, which have a restricted market, showing, 
however, a gain of about 33 per cent. A prominent feature 
has been a rise of 10 per cent. in Hull and Barnsley Ordinary, 
viz., from 28 to 38, upon reports that the line is to be taken by 
the Midland. These were in a measure ccnfirmed by the publica- 
tion on Thursday of a letter from Mr Forbes, one of the 
directors, in which he stated that having been charged 
by the Hull and Barnsley Company with the conduct of the 
negotiations with the Midland Company, he thought it his duty 
to notify that, so far, these negotiations -have not proceeded 
beyond the discussion of the general outlines of a possible agree- 
ment, and further, that the essential terms and conditions of such 
possible agreement remain to be discussed and determined. 
lhe rumoured terms have been 40 of Midland Ordinary stocks 
for 1001 of Hull and Barnsley Ordinary, which would make the 
latter worth about 50, but these are evidently premature. At 
one time North-Eastern were adversely affected by the news, 
but they subsequently recovered. Rather strangely, Midland 
were not influenced in any way. 


The following ‘are the latest closing prices, &c., of the 
leading Ordinary stocks :— 









‘* Making 

Closing Prices—~ Rise up" 

Last Week. To-day or Fall. Prices. 
GROAN iinicissriccctresmnrsistevssiences MO Eve MER Bae + we 8 
Great Eastern .......sccrsccecesessercorcoree,  OBh # veo 674 8h + 1§ «. 663 
See Ore A onc ccecccccsce:cersecece 1014 2) ... 1044 5 + 8... 1003 
Gnneh TROROOR ho sii sis atacisinbeseasotexasyers 1373 @... 138% » + 1 we. 1363 
Lancashire and Yorkshire ...........00. .. 1174184 ... 118 19 + § .: 1B 
London and Brighton“ A”.............00. 15 @ ... 117} + Wg. 115 
London Chatham and Dover ............ 21 sein: + 3. ws Me 
Ditto Arbitration Preference ......... 97} 8} ... 994100 ... + 1% .. 97% 
London and North-Western............... 1659 64 .. 167 4... + IG . 164} 
London and South-Western ............... 1285 94 ... 1204303... + 1 129 
Manchester, Sheffieldand Lincolnshire 69 71 Sa eS 69 
SEE IE scicantehuticecsccvarissecaantcl: 37) 3... + 2 345 
Metropolitan Consolidated............... 644 54 6859 .. + 3 .. 655 
Do Surplus Lands............00000.sessesees 67 }... 69 7 + 2% .. 679 
Metropolitan District .....cc.cccceeee S83 F.. 87 + 32 .. 33% 
BOG scvcsnsnnsaboriennieuosenn bine assesses GAMERS T ccc MMO U: kev x00. em 126} 
North British ......cssscccsessorssrcoreee 102 §... 1088 4B... + 14 100§ 
North-Eastern—Consols .........60..0.00. 1583 4... 1558 j we atins dk 1524 
North Staffordshire ..........ccc0.c0 secese os 6 me ea 97 
South-Eastern “A” .....cccse oh 6.101 £2. + & 984 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending December 4 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1886. Tne 
Scotch railways~are given separately, since their aggregate 
receipts are calculated from the Ist August instead of from Ist 
July, as in the case of the English and Irish railways. 


The increase of 26,178! for the week on the English and Irish 
lines is equal to 2°60 per cent., the mileage being 13,5974, as com- 
pared with 13,488} in the corresponding week of last year, while the 
increase of 4,677/ on the Scotch lines is equal to 3°87 per vent., 
on a mileage of 2,142, against 2,137. 


The aggregate totals show on the English and Irish lines an 
increase of 98,997/, equal to 0°39 per cent., and on the Scotch 
lines a decrease of 10,005/, equal to 0°41 per cent., as compared 
with the corresponding period of 1886. 





Dec. 10, 1887. ] 


{ Half-Year’sAggre- 
|Week’s Receipts, | gate Receives : 
eee | Miles Open. 


Increase ? I oe 
Total. or en 


| Total. or | 
Decr’se. | | Decr'se| 2887. | 1886. 


—— i - initiate anita nike sk 
ENGLISH LINES. ; £ £ | 2 a 
Great Eastern chadeda sks i+ 2,142) 1,633,013/+ 3,049, 1.056). as 
Great Northern 71,594/+ 1,179, 1791911! ries — soete 
Great Western —w-senre us 3,310, 8,549,820\— 9,200] 2.4553 esis 
Lancashire and Yorkshire .. .. 2,919 + 1,844) 1,768,225|+ 59,587) 5 00} "4963 
London and Brighton... 36,450|4+ 289) 1,048,672'+ 1810| 463°) 459 
London, Chatham, and Dover) 20,393\+ 1,247, 591,287 11,116 180| 139 
London and North-Western .. | 191,344/+ 5,272) 4,565,218! + 42°612| 1.336 | 1,831} 
London and South-Western 51,182|+ 2,563) 1,377,379/+ 6,852) ‘851 | “ssi 
Manchester, Sheff., & Lincoln.| 42,928/+ 679, 919,557/+ 14,09 2874 oszt 
Metropolitan. sss cen | 12,189 -+ 57) 266,356|— 25,400] 27 a} 
Metropolitan District .......... 6,638\— 241) 156,145'— 31,705 3} 13 
Midland essssseeessese-versevee | 187,325/-+ 6,161) 3,302,963! + 10,933] 1,984}) 1,284 
North-Eastern .....sessesseeses 111,631\+ 1,895  2,683,203'+ 62,576] 1,577} 11537} 
jouth. Ene oe 12,876 + 733! 20,4234 $730] °312| ‘319 
uth-Eastern 33,617 502} 958,742'— 98'375 : 
i Irish Lines. Pr ™ a 20,375, 406 406 
Great Northern .. eeinibabed bs 229,822' 
Great Southern and Western.. 321.796 — eee in a 
Midland Great Western ..,..... 193,835! — 6,879 377 | 377 





11,540 — oa 
13,524,— 132) 
8,611— 989! 
ee ee 
Total ...............c0000+|1,084,043 + 26,17 ‘ 
stem iene + 2€,178 25,698,297 | + 98,997 13,597} 13,4883 
COIN ai sia ss, yea hankandae cis 6s 
Glasgow and South-Western . 
North British............... 


tits lcahinat this 


53,380 + 1,943| 1,028,544'— 13,257] 782k 779 
19.650-+ 210) '408531/+ 7/6as sas" Hi 
52,624 + 2,524 995,956|— 4,449) 1,0114| 1,0114 


125,654 + 4,677) 2,433,081 |— 10,006] 2,142 | 2,136 


AMERICAN Raltways.—The market has been somewhat irre- 
gular, but, as a whole, it has been firm in tone. The outright 
speech of President Cleveland in regard to the tariff has pro- 
duced much uncertainty as to the future course of politics, and 
also of trade in the United States, which has in turn somewhat 
unsettled the stock markets. Central Pacific shares mark a 
decided rise, and the ‘ Vanderbilt” issues have improved. 
Louisville and Nashville have improved, although it 
is now thought that no dividend will be paid for the current 
half-year. Prominent shareholders are signing a requisition to 
the directors, asking that, if large expenditures are necessary 
for ‘‘ betterments,” &c., it will be advisable to distribute the 
net earnings to the shareholders for a definite period in the 
shape of scrip dividends, Otherwise prices show but little 
change. . Philadelphia and Reading shares close weaker. In 
Canadian descriptions, Grand Trunk stocks have continued 
flat, owing to the strife that continues to exist between the 
company and its American competitors for the ‘‘ dressed” beef 
traffic, and owing also to the fact that the weekly traflic returns 
show a small decrease. On the other hand, Canadian Pacific 
shares have risen over $2, and close decidedly firm. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


-—Closing Prices—- 
; Last Week. To-day. 

Centrai Pacific Shares ...........00000 34 § 
Chicago Mil., & St Paul,Com. Stock.. 774 § ... 
Denver and Rio Grande, Ord. Shares... 2273 . 

Ditte Preferred Shares ............... 50% 7 
Mlinois Central Shares ...............00.... 119} 
Lake Shore and Michigan Sothrn, Shre. 97 a 
Louisville and Nashville. Com. Stock.. 62} ¢ .. 
New York, Central Shares.................. 110g11} .. 
New York, L. E.,& Western, Ord. Shrs. 29} 30 ... 

Ditto 6 %, Second Consol. Mort....... 100j1 .. 
N.Y., Ontario, & Western, Reg. Shares 163174 ... 
N.Y. Pennsylvania. & Ohio,7% lst Mrt. 39340 ... 
Norfolk & Western,Preferred ........... 424 3h .. 
Northen Pacific, Preferred .............. ‘ 
Onto & Mississippi, Ordinary Shares ... 
Pennsylvania K. K., $50 Shares 
Phiiadeiphia & Keading, $50 Shares ... 
Luin Pacific, Shares .......00...sesees .esees 
Wabash, St. Louis, &c., Preferred Shre. 

Ditto 6%, General Mortgage, Certs. 


Oanadian Pacific, Shares webieaeet 
Grand Trunk of Canada, Ordinary 

Ditto, 4 %, Guaranteed .........c.s0000 

Ditto, First Preference 

Ditto, Second Preterence 5859 .. 

Ditto, Third Preterence ......ccccs000 284 § os 

Foreign Rartways.—Mexican (Vera Cruz) stocks have risen 
from 1} to 2 per cent. upon a good traffic return. Bahia and 
San Francisco, Timbo Branch, shares have also advanced 1}, 
Buenos Ayres Great Southern Ordinary 3, Central Argentine 6, 
Copiapo 2}, Quebrada shares }, and ditto Debentures 4. The 
only downward movement is a nominal fall of 1 in Lemberg- 


Czerne-Jassy shares. 


Bank Suares.—English, Scottish, and Australian have fallen 
4, Hong Kong and Shanghai 1, London Chartered of Australia 
1, and Union of Australia 3 (to 57,59) ; bus otherwise prices 
are generally firmer, the most noticeable changes being a rise of 
1 in Bank of Zealand, 14 in Standard of South Africa, and 3 in 


_ 
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MIscELLaANEous SEcuriTies.—Amongst Telegraph issues, 
Anglo-American stocks have receded 4, to 1 per cent., upon 
reports of ‘‘a split in the pool,” since officially contradicted ; 
while Western and Brazilian Ordinary have risen §. Gas and 
Water stocks show no change, apart from a fall of 1 in Kimberly 
Water. Aerated Bread shares have risen 3, Allsopp’s 
Ordinary 5, Foreign, American, and General Investment 
Trust 2, Natal Land Ordinary 3, Hudson’s Bay 4, National 
Discount 4, Suez Canal 1%, Western Mortgage and Invest- 
ment 4, Commercial Union Insurance 1, Northern Insurance 1, 
Consett Iron 14, Marbella Iron Ore 3, Rhymney Iron Ordinary 
8, Peninsular and Oriental 1to3, London Tramways Preference 
1, and London General Omnibus Ordinary 5; while East and 
West India Dock Ordinary have fallen 1}, Nobel Dynamite 
Trust 4, Nordenfelt Guns, &c., 4, and Smith, Garrett, and Co. 
Ordinary 3. Primitiva Nitrate shares, upon which 44/ is now 
paid, are quoted at 13 to 14. In Mining shares, the feature has 
been a further great rise in copper shares, Rio Tinto marking a 
gain of 2}, Mason and Barry 2§, Tharsis 1, Cape Copper 5, 
Copipao 3, and Panulcillo 1. South African gold mining shares 
have continued active. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 
‘* Making 

7—Closing Pricee—~ Rise up” 
Last Week. To-day. orFall. Prices. 
Anglo-American Telegraph, Ordinary 374 8}... 37 8 . one 
OOO OED. hebinicincis aemeammes¢ | A Em | OB ee me, Coe aoe 

Hotchkiss’ Ordinance .............0.sesse008 des, BR oe 

Hudson’s Bay, Shares ...............00.0+ o Sm 
{mperial Ottoman Bank ................0-008 — ime 
Mexican Railway, Ordinary ............... ta OE i soe 
Ditto, First Preference .. i coe LLTJ134 ... 
Ditto Second Preference 759 6 
RD eR, BIR ine esccecenscccevcensces 163178 ... 
south Austrian Railway, Shares ae. Sa on 
Suez Canal, Shares ...............+ . 0 gu Ow. 
United Telephone . Wgidjxd... 113123 ... 


++++++i 


Butiion.—The following is taken from the circular of Messrs 
Pixley and Abel, dated December 8th :— ’ 


Gold —During the week there have been no movements of gold 
at the Bank of England. Some demand has arisen for export. 
Arrivals :—4,000/ from the Cape of Good Hope. 25,000/ has been 


shipped to Bombay. 


Silver.—There has been a sharp rise since our last, greatly accen- 
tuated by the good rates obtained by the India Council. The price 
to-day is 44,4,d. 30,U00/ has arrived from New York. The arrival 
is also reported of the Aller, from New York, with 89,000/. 88,663/ 
has been sent to Bombay, per P. and O. steamer. 


Mexican dollars ex French steamer, were sold at 42id. Since 
then, owing to the rise in silver, rates have slightly improved. In 
the absence of business there is no quotation. 


Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 


standard. 


Silver.—Bar silver, fine, 44,4,d per oz standard; bar silver, con- 
taining 5 grs gold, 44;4d per oz standard ; cake silver, 473d per 
oz. Quicksilver, 10/ 10s. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 


on Thursday, Dec. 8, at noon:— 


Dec. 8. Dee. 1. 


Atchison, Topeka, and Santa Fe Shares..........-.++-seee--0+0=: 
Uleveland, Columb., Cin., and {ndianapolis Common Shares 
East Tennessee, Virginia, and Georgia Ist Preference Shares 
New York and New England Common Shares 
Pullman Car esata Seatac 
ver, Rio Grande, an estern Ist 6s, . 
Cast Tennessee, Virginia, and Georgia 1st Consolidated 58, 1956 
Houston and Texas Central General Mortgage. 6s, WORE nccscs canes 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 
Mexican Central 48 ......c0-ceccecse esssesnersas erntsrensnenersesaneannenesennes 
New York, Susquehanna, and Western, 5s eee seenenaneenseannncen one 
Richmond and Danville Debentures, 6s, BODE caciccccncects. ctsesecivns 
$t Louis, Alton, and Terre Haute Dividend Bonds, 1894 
St Louis, Ark., and Texas Ist Mort. «...-.--.-++++++ naimiecdeaucuate 


Texans and Pacific Cons. Of 1905......--.+++-+-ss+eeseeseees 
Texas and Pacific R. Grande Div. Ist Mortgage 6s.... 


Texas and Pacific Income Land Grant 1915.............+-0+++-++ 


FOREIGN RATES OF EXCHANGE ON LOND 


ON. 


" eae { 
| | 


| Latest Rates of 


| Dates. = Usance. 


Latest, Rates of 

Dates. Exchange. Usance 
25°33} Cheques[RioJaneiro ... Dec. 7  23jd |ddysat 
12.08 | Short [Buenos Ayres Nov10 474d a 
2035 | yy | Do ......+.+-.Dec. 7 Gd. Pm 46/5 % 
2021} | 3mos. [Montevideo ...Nov 9 504d 

2021 | e Val i i " : 

20°37 

1264 


110-00 


25°31 
481} 


———— 


Frankfort ..... 
Vienna ......+ 
St. Petersbur, 
Constantinople 
Genoa, &C...... 
Madrid .......-. 
New York...... 
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Colonial (to 41,43). | | 
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LONDON COURSE OF EXCHANGE. 


| Price Negotiated on ’Change. 
Usance. 





On. 


















Dec. 6. | Dec. 8. 
~__-sscesmave | Cheques | 25 31} 25 26} | 2b 31g 25 36} 
"en sseevensomsme | Smonths | 25 625 25 574 || 25 Sif 25 56 
a : . | 12 3h 12 3} | 12 a4 12 ss 
i | At sight | 32 14 12 2% || 12 2 
Beri 3 months | 2C 53 2C 57 || 2 5820 87 
Hambure rete te n'y | 9063 «90.57 || 2052 20 56 
———_e cen] ot Le ea ee Se 
Vrenna and Trieste ..........0ccceeeereeeee| " - = = = i 7 ° » = 
Ant eEP awrsee weer | Lae SO | 20 SRF 
Genoa, Naples. &. ... | w . | 297% 26 oh *. 36 Se 
i " 46 46 
Madrid, Barcelona, &c ‘| a 5245 | 2h 62% 


Lisbon and Oporto ..... 





NOTICES AND REPORTS 





































FOREIGN GOVERNMENT STOCKS, &c. 


Greek Debt.— Messrs C. I. Hambro and Son have been officially 
informed that 2,561,400/ bonds of the Greek Loan of 1884 have now 
been duly cancelled, in accordance with the terms of the Four per 
Cent. Greek Monopoly Loan contracted. 

Virginian Debt.—The United States Supreme Court has decided, 
this week, that certain Virginian officials who were arrested for 
enforcing the State laws in regard to the debt coupons must be 
liberated, declaring that the proceedings against them were practi- 
cally a suit against Virginia, which species of suit the Constitution 
forbade.The judges were unanimous. This decision prevents any 
interference with the Virginian officials when levying taxes in the 
event of the taxpayer offering the debt coupons, which the State 
laws now declare shall not be received for taxes. Mr Lee, Governor 
of Virginia, in his annual Message, referring to the above decision, 
recommends the Legislature to pass a resolution suspending legal 
proceedings against those who have tendered coupons in payment 
of taxes, as he is assured by authority that such a course would 
decidedly benefit all concerned. He thinks that when the bond- 
holders consider the recent decision they will be willing to accept 
such an offer as the State can make, based upon the application of 
surplus revenue to the payment of interest on the principal of what 
«Virginia considers her just debt. 


RAILWAY COMPANIES. 

Bahia and San Francisco, Timbo branch Undertaking.—The 
secretary states that the Brazilian Government have refunded such 
part of the fine for non-completion imposed in July last as relates to 
the interval between the opening of the line for traffic on March 29 
and June 30 inclusive, and that the amount will be distributed to 
the shareholders forthwith. 

Bilbao Kiver and Cantabrian. — Receipts: November, 1887, 
8,090/ ; November, 1886. 5,075/. Receipts: Eleven months, 1887, 
100,826/; eleven months, 1886, 66,422/—increase, 34,4041. 

Carrizal and Cerre Blanco,—Tratfic returns for three menths 
ending September :— 








1887. 1886. 

$ $ 
DOUNRD: 2 Lipdddensinihbien Wiesiadd BPOOES . Ssntes 33,672 
Working expenses.................. 22,607 ...... 21,382 
Net profit for three months... 15,370 ...... 12,290 


Great Indian Peninsula.—The report for the half-year ended 
June 30 states that the gross receipts were 2,263,801/, the working 
expenditure 883,955/, and payments to Government on account otf 
leased lines 19,387/, leaving a net profit of 1,360.459/. Comparing 
these results with the corresponding half-year of 1886, there was an 
increase in the receipts of 178,706/, the net profit being larger 
by 150,321/, or 12§ per cent. The dividend which the directors are 
enabled to declare out of the company’s moiety of the net profit 
is at the rate of 1/ 9s 4d per cent., in addition to the guaranteed 
interest of the half-year. This is the highest dividend which the 
company has declared, and it is more by 1s 4d than the two divi- 
dends paid in the year 1886. 

Madras.—The accounts for the half-year ended 30th June, 1887, 
show that the gross revenue was 382,486/, against 359,025/ in the 
corresponding half of 1886, being an increase of 23,4611, or 6-53 per 
cent. The expenditure was 241,746/, as compared with 205,737/, 
being an increase of 36,009/, or 17°50 per cent. The net revenue 
oe. te 140,740/, against 153,288/ in 1886, a decrease of 

” ° 

New York Central.—The following is the statement of earnings, 
operating expenses, &c., for the quarter ending September 30th :— 


Inc. or Dec. 








1887. 1886. in 1887. 
: p $ $ $ 
Gross earnings ............ 9,550,074 8,717,147 ... + 832,927 
Operating expenses...... 6,063,068 4,877,675 ... + 1,185,393 
Expenses to earnings... (63°48 %) (55 95%) 5p 
Net earnings .....sss+... 3,487,006 ... 3,830,471 ... - 352,465 
First charges ............ 1,889,324 1,926,885 - 37,561 
Profit isebeueaeee (1°79 %) 1,597,682 ... 1,912,586 (2°14 %) ~ 314,904 
Dividend ......... .. (1%) 894,283 894,283 (1%) _,.. 
Surplus ......... 703,309 ... 1,018,303 ... - $14,904 
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For the year ending September 30th :— 























1887. 1886. Inc. in 1887, 
$ $ $ 
Gross earnings ............ 35,297,055... 30,506,361 4,790,694 
Operating expenses ...... 22,388,623... 18,610,376 3,778,247 
Expenses to earnings ... (63°43 %) (61°00 % nt 
Net earnings.............++ 12,908,432 ... 11,895,985 1,012,447 
First charges............+++ 7,760,924 7,245,886 515,038 
ESSE: (5°76 %) 5,147,508 4,650,099 (5°20 %) 497,409 
Dividends............ (4%) 3,577,132 3,577,132 (4% ay 
Surplus ......+++... 1,570,376 1,072,967 497,409 


Oude and Rohilkund.—The report for the first half of 1887 shows 
a gross revenue of 370,932/, against 367,125/ in 1886 ; the working 
expenses being 174,644/, against 188,988/; and the net earnings 
196,288/, against 175,137/. Although the gross earnings were only 
3,807/ in excess of those for the corresponding half-year of 1886, the 
net earnings—196,288/—nearly reached the guaranteed rate of 
interest, the deticit being only 466/. In common with some other 
Indian railways, a falling-off in goods traffic was experienced during 
the half-year, the receipts under this head showing a decrease of 
15,884. The board’s expectations in regard to the completion of 
the bridge over the Ganges at Benares within the present half-year 
have been realised, and the bridge was opened for traffic on 
October 1. The opening of this bridge completes, it is stated, the 


Oude and Rohilkund system, and establishes through communication 


without break between Saharanpore on the North-Western State 
Railway (late the Scinde, Punjab, and Delhi Railway) and Mogul 


Serai on the East Indian Railway, a length, including branches, of 
693 miles, in which the Ganges is four times crossed. The board was 
informed on October 26 that—‘‘ The Secretary of State for India in 
Council has decided to exercise his right of purchasingthe line 
vested in him under the contract, and that a formal notice to that 
effect will be served upon the company in due course, but not 
before the commencement of next year. 
subsequent working of the railway are still under consideration.” 


The arrangements for the 


The capital account shows a total receipt of 9,319,671/, and a total 


expenditure of 8,880,428/, leaving a balance in hand on June 30 in 


cash and stores (less outstanding balances) of 439,243/. 


Philadelphia and Reading.—The net earnings for October includ- 
ing those of the Coal and Iron Company, show an increase over 
October, 1886, of $541,159, and bring up the earnings for eleven 
months to $11,157,717. 


Royal 7rans-African.—The report of the council of administra- 
tion, which was recently adopted at the general meeting of share- 
holders, gives an account of the works of construction, which have 
been prosecuted with much vigour and energy. Construction com- 
menced on the 8th November, 1886, from the heights of Mahungo to 
Quifagondo, on the left bank of the river Bengo, and by the end of 
six months over 1,500 natives were employed. In June ot the current 
year the works in operation were 84 kilometres, and rapid progress 
was being made towards Cabiri, the construction of a discharging 
pier, 378 metres in length, a large quantity of levellings, provi- 
sional depots for engines, and the erection of workshops and forges. 
It is hoped by the end of this year the first section of 60 kilometres 
will be completed. The report speaks in sanguine terms of the 
future of the undertaking. 


South- Eastern, —Revenue receiptsand expenditure from Ist July to 
19th November, 1887, 20 weeks and 2 days. 


Twenty Weeks 











Four Weeks and Two Days 

Ending Ending 
Nov. 19th, Nov. 19th. 

ID ois deittit Aire cchibes IPRGRS oie. ccd. 889,648 
Rents and sundries ......... BEE ochhrntove ax 47,721 
Total receipts......... 142,762 bens 937.369 
Expenditure ..,.......c0.ss000 63,508 ......... 420,498 
BOD ibiteRlecenaniinori 5. III cevccevce 516,871 


Southern Mahratta,—The report for the half-year ended June 30 
states that the length of line open to public tratlic on that date was 
674} miles on the Southern Mahratta Railway and 139} on the 
Mysore State Railway. Since then the followin. additions have 
been made to open line: —Section of the Bellary-Kistna State Rail- 
way between Guntakal and Nandyal, July 11, 1887, 90 miles ; 
section between Belgaum and Miraj in December, 1887, 85 miles— 
total new line added during current half-year, 175 miles, making in 
all 9894 miles, inclusive of the Mysore and State Railways worked 
by the company, at that date. The total amount of capital raised 
by the company stood on June 30 at 6,500,000/ ; while the total 
capital expenditure to that date was 5,544,925/. Additional capital 
to the extent of about 250,000/ is expected to be needed for addi- 
t onal equipment and enlargement of station accommodation for the 
Southern Mahratta Railway, the traffic having shown signs of con- 
siderable development. ‘The earnings at the official rate of 
exchange compare as follows with the corresponding half of 1886 :— 
On the Southern Mahratta, with an average of 577 miles open in 
the first half of 1887, the gross receipts were 103,666/; expenses 
62,453/, and net receipts 41,213/, against an average-of 315 miles 
open in the first half of 1886, with gross receipts 57.232/, expenses 
37,2241, and net receipts 20,0087. On the M ysore State the figures 
were in the first half of 1887, 


veceipts 18,417/, expenses 11,669/, and net receipts 6,801/, against 


with 140 miles open to traffic, gross 


CECT 
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in the first half of 1886, with the same length open, yross recei 
16,096/, working expenses 9,687/, and saheanstel. 6.4091 The pet 
receipts of the two railways are as follows :—Southern Mahratta 
Railway, 5,57,041rs ; Mysore [State, 92,942rs. The shareholders, 
it is stated, are entitled to one-fourth of these net receipts. In the 
case of the Southern Mahratta, the Secretary of State guarantees 
till the 30th of June, 1889, that the company’s quarter share shall 
not be less than 5s per cent. per half-year on their share capital— 
that is, 7,5007 per half-year. This, at the rate of exchange settled 
by the Secretary of State’s drawings on India, amounts to 1,04,318rs, 
and there is, therefore, a surplus due to the company of 30,948rs. 
In the case of the Mysore Railway, the company’s quarter share is 
23,235rs. Both sums, with the previous balance, will, when 
received, be carried forward for future disposal. 





Tongoy.—Traffic returns for three months ending September :— 





887. 1886. 

3 $ 
IIE ain tenncisinats4xs <vteneiorens 76,648 ..... 23,440 
Working expenses ............++ 16,005 ...... 14,765 
Net profit for three months 10,643 ...... 8,675 


Western of Buenos Ayres.—The net earnings for August and 
September compare as follows, with the same months of 1886 :— 


1887. 1886. Increase. 
$ $ $ 
BD ii Secnisei 187,280 132,555 54,725 
September ......... 200,264 113,685 86,579 


The net earnings for the first nine months of 1887 amounted to 
$1,502.930, against $975,716 for 1886. 


Windsor and Annapolis.—The report for the year ending 
September 30 states that the revenue was 47,887/, against 43,119/ 
in 1886, and the expenditure, 32,880/, against 30,778/. After pro- 
viding for debenture stock and other interest, there remains a 
balance of 4,625/, and the directors recommend a dividend at the 
rate of 5s per share on the preference shares, that 1,000/ be placed 
to the reserve fund, and 886/ be carried forward. 


BANKING COMPANIES. 


English of the River Plate —The annual accounts, made up to 
September 30, show that after making ample provision for bad 
and doubtful debts there remains a net profit of 121,585/. After 
writing off 599/ for depreciation of furniture, deducting 22,671/ as 
rebate, and carrying 50.000/ to the reserve fund, thereby raising it 
to 100,000/, there remains an available balance of 48,315/. Of this 
sum 12,500/ was paid in June as interim dividend, and the directors 
recommend a dividend of 5 per cent., tax free, making a total 
dividend for the year of 74 per cent., leaving 10,815/ to be carried 
forward. 

National Provincial of England.—The directors havedeclared a half- 
yearly dividend at the rate of 8 per cent. per annum, and a bonus 
of 5 per cent. 

ASSURANCE COMPANIES 


Gresham Life.—The report for the year ending the 30th June, 
1887, shows that during the year 6,124 proposals were made to the 
society for assurances amounting to 2,321,529/. Of these proposals 
5,448 were accepted for assurances amounting to 1,956,044/. The 
immediate annuities granted during the year were for the yearly 
payment of 8,504/. The premiums and interest for the past year, 
included in the revenue accounts, amounted to 747,136/, of which the 
sum of 69,430/ was for new premiums. The admitted claims on life 
pian during the year amounted to 281,548/, of which 1,000/ had 

en reassured, The admitted claims on matured endowments 
ameunted to 103,895/. Sums amounting to 43,690/ have been paid on 
the surrender of policies. The accounts of the past year exhibit an 
addition of 134,009/ to the funds of the society. 


_ Guardian Fire and Life —The directors have resolved to pay an 
interim dividend of 25s per share (being at the rate of 5 per cent. per 
annum) on January 2. This dividend will not be included in any 
transfer registered after the 6th inst. 


Marine.—The board has declared an interim dividend of 7s 6d 
per share, free of income tax. A similar interim dividend was paid 
in January last. 


MISCELLANEOUS COMPANIES. 


Agricultural of Mauritius—The directors announce an interim 
dividend of 1s per share, or at the rate of 10 per cent. per annum, 
for the half-year ended September 30, payable, tax free, on and 
after the 24th inst , at the Alliance Bank. 


Anglo-American Telegraph.—During the week some statements 
have been circulated affirming that serious difficulties had arisen 
between the Anglo-American Telegraph Company and_ the other 
members of the “ pool,” more especially the Western Union. In 
regard to these, the managing director of the Anglo-American 

ompany says :—“T have to say that, so far as I know and believe, 
there is no foundation whatever for any of these statements.” 


_Belyr avia Dairy.—The directors have declared an interim 
dividend on the half-year’s trading to November 26 at the rate of 8 
per cent. per annum. 


; Brazilian Submarine Telegraph.—The directors have declared an 
interim dividend of 3s per share, or at the rate of 6 per cent. per 
annum, tax free, for the quarter ended September 30. 


Bristol Wagon.—The directors announce that, there having been 
an improvement in the company’s business during the half-year 
ending September 30 last, they are enabled to pay the arrears of 


—— on the preference shares up to March 30 last, amounting to 
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Buenos Ayres and Belgrano Tramways. — The gross traffic 
receipts of the line for the month of October amounted to 7,473; 
and for the corresponding period of 1886, 5,970/. Increase, 
$7,575.32, equal to 1,5031. Aggregate from Ist January, 1887, 
ie =e corresponding period of last year, 51,3371. Increase, 
0,5046, 


Eastern Extension Telegraph.—The directors have declared an 


interim dividend for the quarter ended September 39, of 23 6d per 
share, free of tax. 


Eastern Telegraph.—The directors announce an interim dividend 
of 2s 6d per share in respect of profits for the quarter ended 30th 
September, 1887, on the ordinary shares, free of income tax. 


Grand Junction Waterworks.—The report for the half-year ended 
September 30 states that, while the revenue from water rentals has 
satisfactorily increased, the revenue expenditure has been lower 
than for either of the two preceding half-years, notwithstanding the 
additional contribution paid to the Thames Conservancy from June 
last at the rate of 1,000/ pecannum. The result is, that after pay- 
ment of a dividend at the rate of 9 per cent. per annum, there 
remains a balance in hand of nearly 3,000/. 


Jokai (Assam) Tea.—The directors have declared an interim 
dividend of 5 per cent. on account of the season 1987. 


Northampton Brewery—The directors in submitting their report 
and statement of accounts for the twelve months’ trading, extend- 
ing from October 1, 1886, to September 30, 1887, state that the net 
profits, after making aliowance for bad and doubtful debts and 
writing off 4,887/ for repairs, wear and tear, &c, amounted to 
25.044/. The divisible balance amounts to 14,182/, which the 
directors recommend should be appropriated as follows :—7 per 
cent. on preference shares from the date of payment (less income 
tax), 2,681/; 10 per cent. on ordinary shares from date of payment 
(less income tax), 3,8101; to be carried to a reserve fund for main- 
tenance of future dividends, 5,000/ ; to remedy error in the articles 
of association providing for remuneration of managing director, 
506/ ; and to be carried forward to next year, 2,185. 


Panitola Tea.—The directors have declared an interim dividend 
of 5 per cent. on account of the season 1887. 


Sutro Tunnel.—In order to raise the necessary sum to settle the 
pending litigation against the company by means of a plan of 
reorganisation without foreclosure, if possible, shareholders are 
called upon to pay an assessment of 50c per share. In return, how- 
ever, for this payment, they will receive $1 per share in first mort- 
gage 30 year non-accumulative 4 per cent. income bonds. 


MINING COMPANIES. 


British Broken Hill.—The yield for the week ended Ist instant 
was 51,000 ounces silver, and about 260 tons lead. 


Cape Copper.—The directors recommend a dividend of 203 per 
share, free of tax. 


Cumberland Gold.—A cablegram has been received giving results 
of November’s work as follows :—‘*In 14 days’ work crushed 325 
tons of stone, yielding 893 ounces of gold from ten head of stamps.” 
This is an average of 2 oz, 14 dwts, 22 grs per ton. 

Gympie Great Eastern Gold.—Messrs John Taylor and Sons have 
been appointed consulting engineers to this company, and its offices 
have been removed to Nos. 5 and 7 Queen street place, E.C. 

Mysore Gold.—The company have received a telegram, giving 
last month’s return of gold as follows :—“ 1,500 tons of quartz from 
all parts of the mine produced, 1,471 ounces of gold, also 60 ounces 
obtained from tailings.” 

Nundydroog Gold.—The company have received a telegram advis- 
ing the stamping for last month as follows :—“ 90 tons of quartz 
from Webb's shaft produced 253 ounces of gold and 31 tons low 
grape quartz produced 15 ounces, total 121 tons, produced 268 
ounces gold.” $ 

Ouro Preto Gold.—The directors have received a telegram advis- 
ing the Nevember returns as follows:—** 1,397 tons of ore produced 
6,420 oitavas of gold (740 ounces).” 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ share, 
&c., being deducted, as usual :— 









First 
Capital Payment Further 
Applications thereon. Liability. 
£ & & 
Amount previously subscribed ......... ». 91,913,279 
Issues of the week :— ao ti 
Barberton Gold Mines (L.), £1 Shares ... 83,332 20,833 62,499 
Consumers’ Direct Fish Supply Associa- 
tion (L,), £1 Shares...... <.----00-.sceceee oe 6,000 = i 
Cox’s Horse Repository (L.), £5 ——.. 30,000 8, 2, 
Cucuta Railway lst Mortgage UVeben- a 
‘tone for £120,000 at 95 per Cent. ...... 1 14,000 36,000 73,000 
Pahang Corporation ¢ ), £1 oe a) at 60,000 15,000 45,000 
ion Silver Mining, &c. 
Oe a ee 33,334 100,000 
Vati P Yement (L.), £5 
ee Se ee 10,000 15,100 
Tin Era Mines (L.), £1 shares ..........+.+-- 10,00) 5,000 5, 
Trevenna Tin Mining (L.), £1 shares ... 33,334 8,334 15, 200 
Waihi Gold Mining Co. (L.), “acum 100,000 50,000 50,000 
ri ins ve in Minin 
Wi abaeebc. cc,” ee 15,090 15,000 
Total for week ..... 679,000 
Total subscribed for year:— £ 
Total to date in eg case a a Cisne vivtdnneketeiipalncess 1.0000 
ding to nD . 97,24 ! i aalaisen ealeddieadataiiinnn ali” a 
ooo ik 1385 Petes 69,438,000 | L884 .......ecceeeeeere ss «s+ 109,081,000 
Doin 1884 ce ceveeecoe verses 101,570,000 | 1883 ......cssceese ceceeecsecereereee 145 650,000 
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the “Winner,” forming one compact block of 160 acres. The 
block, it is said, contains numerous well-detined gold-bearing lodes 
or reefs, two of which have been ¢riven upon for several hundreds 
of feet, and have been proved to be of more than ordinary richness. 
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in l/shares. First issue, 6,000/. The company has been formed to 
supply fish direct to the consumer at a low cost 
the necessity for middlemen. ; 
Cucuta Railway Company First Mortgage Debentures.—The River 
Plate Trust, Loan, and Agency Company, Limited, offer for sub- 
scription the above-mentioned debentures, by a first mortgage 
secured upon the railway and property of the company (including 
the right to a land grant of 247,100 acres, to which the company 18 
entited under its concession, granted by the National Government 
of Colombia). Interest will run at 6 per cent. per annum from Ist 
January, 1888, and will be payable half-yearly on 1st July and Ist 
January in each year. A cumulated sinking fund of 24 per cent. 
per annum will be applied by the trustees in redemption of the 
loan, by drawings at par, or by purchase in the market if the 
debentures are under par, the first drawing or purchase to take 
place on Ist October, 1859. 

East London Waterworke.—Tenders for an issue of 50,000/ 
debenture stock of this company were opened on Tuesday. Those 
accepted numbered 27. The highest premium was 33/ per cent., 
the lowest 26/ 11s 6d, and the average 27/ 98 10d. The amount was 
tendered for four ur tive times over. 

Guernsey Flower and Fruit Company (L.)—The letters of allotment 
have been posted. 

Waihi Gold Mining (L.)—Capital, 100,000/, in 1/ shares. The 
company has been formed for the purpose of acquiring a group of 
old-mining properties situate at Waihi, in the Thames District, 
New Zealand. ‘The titles are direct from the Crown under the Gold 
Fields’ Laws of the colony. The mines referred to are the “ Union,” 
the “‘ Amaranth,” the “Trio,” the ** Rosemont,” the “‘ Nelson,” and 


The terms of purchase are 41,667/ in cash and 33,333/ in fully-paid 
shares. The remaining shares are now offered for subscription. The 
vendor defrays all the expenses of forming the compsny up to and 
including allotment of the shares, together with the cost of transfer 
of the property to the company. In case no allotment is made, the 
deposit will be returned without any deduction, and where a less 
amount is allotted than applied for, the balance ot the deposit will 
be applied towards payment of the amount ‘lue on allotment. 


Che Commerctal Times 





THE CORN TRADE, 
Marx Lanz, Fripay Evenme. 


The quiet noticed in the trade last week is still unrelieved, and, 
as usual, in protracted slackness, there is a little loss of tone in the 
markets as well as of buoyancy in price ; but if there is any giving 
way at all in the foreign wheat prices it is slight, and rather the 
exception than the rule. The spot business at Mark Lane to-day 
included Duluth at 35s 6d, Australian at 34s 9d to 35s, long berry 
New Zealand at 34s to 34s 6d, short berry at 32s 6d to 33s 6d, No. 2 
Calcutta at 31s 6d to 32s, soft red Calcutta at 29s 6d, all these show 
last Monday’s value. About the last parcels of American red 
winter on the market were cleared off on that day at 34s. Liver- 
pool to-day closed quiet for foreign wheat at unaltered value. In 
the other provincial markets similar features are apparent, but in 
some of the country districts wheats have been offering rather more 
freely, and buyers have had the turn of prices in their favour, whilst 
at Mark Lane to-day the trade for English was very slack, and late 
extreme rates could hardly be quoted. In forward positions the wheat 
trade is, if anything, even more quiet than on the spot ; but in the 


few transactions that have transpired very little, if any, change is 


perceptible. The last rates paid were 32s 6d for fine Danubian, ee eee tae, cows, and calves......number N88 oe 
prompt shipment ; 338 4d for Chilian ; and 34s for Californian, off | | Swine wjssensnnccncncunnenennnne DD was 
coast. The flour trade is dull, the full and increasiog supply of ~peayaiaeniouh. ne eninens ai eag ee 501586 
Amsrican available and. in view heving. an adverse dafienee ose | Momentos 13012 
only upon the flour trade generally, but also upon that of wheat. — ee ae ee enn? rs saees Sox 
American holders still refuse the offers sent out, yet continue to ship Miatton, trOah "se...sacssessnsnasnspvneenreeoeerrere b 28,500 80,423 
freely. The usual weekly statistical returns show an increase in “nae prctesasa eure acipnlaee asian £ 357 £053 
the imports of wheat and its equivalent in flour into the kingdom, Rabbite Dann he sell caaiosine oubtlcraere tee wts 3.259 By 
so that it is possible granary stocks, which have been shrinking for NER RRC are aR ReNSeRp tent 31°86 16.884 
some time past, have received a little temporary addition. The sup- io Cn ee ne: Ee ” 42,578 oes 
plies ot wheat on passage from near ports are slightly reduced, but aida iaesihelh sneer seabacgcionme ere es oe M0508 23,963 
from distant ports are increased, whilst the shipments of flour from “Sea ce rarerenamecevemnenis senses soma nenen oo 57089 
the Atlantic seaboard have increased the aggregate quantity of c Unenumerated «0.0 sess... as akicacic nel “T2u7 “ 61a 
wheat and flour on the way for the United Kingdom by about 80,000 ie ee Bia jeahs bak pan sop con UNO ee i 1s 
qrs on the week, the present estimates giving 1,540,000 qrs, O80 one nnee fi eetiesdecabaiesigaints.cog's.; SOMMER: = 274,207 
against 1,750,000 quarters at corresponding date last year. The ship- Beans ....... intents tet an "36,106 wn. 85,488 
ments of wheat from Atlantic ports last week were, for the United | Wheat incailand fous ones MSO SE 
nnn nen nena 
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Barcelona Railway and Coal Mines of Neveri.—The list of appli- 


cations for the issue of 150,000 7 per cent. debentures of this com- 
pany closed to-day (Friday). ‘ 
Consumers’ Direct Fish Supply Association (L.)—Capital, 30,000/, 





by the abolition of 
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Kingdom, only 37,500 quarters, but from California were 85,000 
quarters. Of flour the shipments from Atlantic ports to the United 
Kingdom were 306,000 bags. From India wheat shipments con- 
tinue light. There has been a firm tone in the barley trade through- 
out the week, both on the spot and forward. In the former position 
malting descriptions have sold to a moderate extent, and grinding 
sorts at rates in favour of sellers. For arrival Azoff, distant, via 
April-May shipment, has been sold at 16s 6d; for Danubian, 
December-January, and also Nicolaief-Sebastapol, but sales have 


been made, at 17s. The quantity of barley on passage is reduced 
64,000 quarters for the week, and now amounts to 228,000, against 
241,000 quarters at the corresponding period last year. Maize has 
not acrived largely, and on the spot is fairly firm, American mixed 
being quoted 25s, and round corn, 2486d to 25s. Forward, however, the 
tendencies are downwards, the latest transactions being at 24s 10}d 
for Galatz Foxanian, three-fourths new, and 25s one-fourth new, 
whilst at the close to-day it was difficult, if not impracticable, to find 
buyers of Danubian over 24s, or Galatz at 24s 9d. The quantity of 
maize on passage has increased to 420,000 quarters, against 206,000 
quarters last year. The quantity due to arrive at ports of the United 
Kingdom in the ensuing week is between 41,000 and 42,000 quarters. 
Beans and peas have sold firmly all the week, and close with an 
upward bias. There has not been a large business in oats, and to- 
day the market is distinctly quiet, but firm at the rates current a 
week back. 


The following table estimates the home consumption of wheat 


during the harvest year 1887-8, contrasted with 1886-7, 1835 6, 


and 1884-5 :— 


| 1885-6. 

















Imports, 1887-8. 1886-7. 1884-5. 

cwts. ewts. | cwts. cwts. 
Wheat (13 weeks to Nov. 26) .....:000 sees | 12,209,290 13,520,110, 14,911,050, 13,650,877 
Flour 9 29 seccessevsevees, 4,798,250 4,020,030) 3,205,220 3,895,377 














17,007,540 17,550,140 28,116,270 17,546,254 














Add week ending Dec. 3—Wheat ...... 1,430,510 1,184,789 927,46u 805.850 
RGN isunnscsccsesinineveeteackeeeianbidedes 396,620 383,105) 260,910 281,104 
Total imports, 14 weeks......... 18,834,670 19,118,034) 19,304,670 18,633.208 

Less exporta—Wheat .....6.. cecee ceveereee! 230,000 187,000 188,540 214,800 
FAORE  secsov sevens scnansscctocved 55,00u 47,0L0 40,370 24,200 
Net imports ... ,.! 18,549,670 18,684,034, 19,076,060 18,394,208 


Add to this the estimated sales of 4 : 
home-grown wheat ......... ... «..+-| 14,800,000; 9,974,000} 12,908,000) 9,335,800 








Fourteen weeks’ home supplies ......... $2,849,670) 28,858,034: $1,984,060 27,730,0C8 














Average price of English wheat, per 8 d | 8 d@ | 6 d@ | 8 da 











quarter a 3) a F 31 0 30 10 
1 BOE GD: niiinis Gicenuencdsersanniosneitoens Se. ee SS. Soe ee . 2 
bushels. | bushels. | bushels. | busucse. 


“Visible stipply ” in U.S. centres 
Do do 


40,260,000) 59,558,000) 57,000,000) 44,570,000 
= in ewts...! 21,5¢0,000! 31,915,000) 30,535,000, 23,876,900 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Dec. 3, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 


| QUANTITIES SOLD. AVERAGE PRICES 


| Wheat. Barley. 




















Oats. Wheat. ; Barley. , Oats. 

1887. | qra bsh qre bsh qr bsh 9 d s d s d 
Dec. 3...| 67,404 4/ 1223985 0} 9,978 3 31 3 est. 20.3 
Nov. 25..| 63,lus 4 | 124263 2/ 7,122 1 ao ee 4 2 
19...) 54,730 5 | 117,685 7 | 6,220 4 30 6 | wy 6 15 6 
12...) 57,904 7 | 137,144 0 6,845 2 30 € 29 6 15 5 

5 ...| 66,087 0 | 138904 5! 6201 4 30 3 9 7 15 li 

Oct. 29...) 65,871 0 | 131,841 0 | 6,509 0) 30 1 2 7 ( 16 5 
52455 5 | 196,857 7] 10,178 0| 32 7 a2} 171 

62,101 6 | 137,368 3; 8954 2/ 810: Bw 1 13 10 

67,970 0 | 144.260 0} 11,862 1) 3010 | 31 2 i9 2 

__ 74,555 1 | 153,116 0} 32251 1; 46 0 | #32 3 | +1 7 


The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United Kingdom in the week ended Nec. 3, 1887, and 
in the corresponding week of 1886 :— 


77 Quantities. —_, 
87. 1886. 













—— 
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THE IRON AND COAL TRADE. 





The pig-iron market has been decidedly active, and prices have 
risen sharply. At Glasgew, the warrant market has been very 
animated, and prices close much higher on the week, to-day’s cash 
quotation being 44s 6d to 44s 74d. Our Middlesbro’ correspondent 
telegraphs to-day :—“‘ Pig-iron advancing here in consequence of 
large speculative purchases. Business done this week: No. 3, 33s 
to 34s for first six months’ delivery, makers being the chief sellers.”’ 
In the North-West, the hematite trade is firm. The value of pig- 
iron has risen to 44s 6d to 46s per ton net f.o.b. for Bessemer iron in 
mixed numbers. In spiegeleisen a few transactions are noted at 
prices averaging 70s, but less money has been taken. There is not 
much inquiry, however, as the wants of steelmakers are well supplied 
forward. 

In the North-West of England steel makers are very actively 
employed. The demand for rails is brisk, and heavy sections are 
quoted at 4/ 6s per ton net f.o.b. Rail-makers are still refusing to 
sell forward largely. Billets are in good demand at from 3/ 17s 6d 
to 4/ net. Blooms are quiet, and wire rods are unaltered, Slabs 
are quoted 3/ 17s 6d to 41. Steel for shipbuilding purposes is in 
limited demand, and prices for ordinary plates range at about 6/ net. 
Steel hoops are in request. Heavy orders for steel have been placed 
with Scotch works recently, and a number of the makers are now 
well booked for a long time to come, and refuse to take further 
orders unless at still higher prices. There is an improvement in the 
steel trade of the North of England, and the prospect is hopeful. 
Prices are :—Rails, 4/ to 4/ 7s 6d; ship plates, 6/ 5s to 6/ 7s 6d; 
ship angles, 5/ 12s 6d to 6/. At Newcastle, steel plates and angles 
have in the week advanced 5s per ton, the former making 6/ 7s 6d 
per ton, and the latter 5/ 17s 6d. Railway work keeps coming in 
pretty heavily at Sheffield, still mainly on Indian account. The 
shipbuilding is very active, and on the Clyde there is much activity. 
Engineers are more active, especially in the marine branches. 

The improvement in the manufactured iron trade of the North is 
maintained, mainly owing to the great improvement in the snip- 
building trade. Prices have advanced, common bars now being 
4/ 10s to 4/ 17s 61; best bars, 5/ to 5/ 7s 6d; ship angles, 4/ 5s to 
4/ 10s; and suip plates, 4/ 8s 9d to 4/ 15s. Finished iron has 
improved also on the Tyne this week, and the rise may be fairly 
stated at Is 3d per ton, ship plates now bring 4/ 10s readily, and 
angle iron 4/ 63 3d to 4/ 7s 61. Common bars sell at 4/ 12s 6d, and 
boiler plates at 5/ 123 6d. In Lancashire and Yorkshire, no material 
change has occurred. The demand in East Worcestershire is rather 
more active than it has been of late, and a more hopeful feeling has 
pervaded trade in North Staffordshire. Orders have come to hand 
more readily for iron, to meet colonial demands, and the home trade 
shows unmistakable signs of improvement. In South Staffordshire, 
manufactured iron is strong at 6/ 10s for sheets, doubles, and 5/ to 
7l for bars. Advances in prices are being announced by manufac- 
turers of finished hardware in copper and brass goods, fine sheets, 
rivets, &c., being 4d to 1d per lb dearer, in consequence of the con- 
tinued rise in metals. Tinned hollow-ware has also gone up about 
5 per cent., the gross discounts being reduced 24 per cent. Tinned 
and galvanised hardware in other branches of trade are all further 
advanced, and there appears every prospect of more alterations in 
the same direction. The tinplate market is firm, but there is not a 
large amount of business doing. In South Wales, makers’ quota- 
tions are :—Coke tinplates, B.V. grade, 1.C., 15s 3d to 16s; 
Bessemer steel cokes, 15s 9d to 16s; Siemens steels (coke finish), 
16s to 16s 3d; ternes, 25 by 20, C, per double box, 26s to 28s; 
charcoal, 183 to 22s accordiog to grade and finish ; wasters, 6d to 
9d per box less. 

Iron reports as follows on the continental iron trade :—* Business 
continues good in the Belgian iron market, and orders are coming 
in freely enough to enable makers to maintain prices. Pig-iron is | 
very scarce. The Belgian exports of iron and steel during the first | 
ten months of this year show a large increase as compared with last | 
year. There has not been much change in the French iron market | 
during the week, but the outlook is much better—better, indeed, | 
than it was ever expected it would be at any time during the year. 
The German iron market maintains its firm tendency, and, in view | 
of the syndicates existing in nearly all branches of the German iron | 
trade, there is every probability of further improvement.” 

The return of the Cleveland Ironmasters for last month shows | 
that the make of pig iron was 209,000 tons, or about 12,000 tens nom 


than in October. The make of Cleveland metal was 109,000 tons. | joi oregse im BtOCK Of ......ssssesssusesnerssnees vnsernecsnnne 


The home consumption has been well maintained, but owing to a | 
falling-off in the total shipments, the stock increased by about 1,700 


SN 
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At Newcastle a slight improvement is reported in the steam coal 
trade, but nevertheless, the demand still very limited, and short 
time general. Some sellers have tried to attract trade by rather 
lower prices, and have had a little fuller work, but, as a rule, the 
pits are now kept going only two or three days a week. The 
price varies from 7s 3d to 7s 6d for best, with, in 
in some instances, a discount from the latter price. 
Of small coal the output has been lessened; the de- 
mand is better, and the price steadier—some collieries 
asking fully 3s 6d. For second-class steam coals about 7s is the 
current price, and some collieries have fair work. On the 
Wear a larger demand for steam coal is experienced, the price 
as well being higher, but the competition is less in that 
district. Deliveries of gas coal are very brisk, and some 
of the collieries are behindhand with their contracts. 
For house coal the inquiry is heavy and growing. At 
Cardiff, the steam coal trade has now become very active, and 
there is every probability of it continuing so for some time. The 
Cardiff exports last week reached 162,472 tons foreign, and 26,000 
tons coastwise. Prices are very firm, good colliery-screened realis- 
ing from 9s 3d to 93 6d, while Monmouthshire are 
quoted at from 7s 9d to 8s 3d, and small steam at 3s 3d to 
3s 6d; house coal (with an active demand) 83 3d to 8s 6d. 
The London coal market has been dull and prices close as follows :— 
Wallsend—Haswell, 16s; Hetton, 16s; Hetton Lyons, l4s 6d; 
Lambton, 15s 6d; Wear, 14s 6d; East Hartlepool, 15s 3d; Tees, 
16s; Harton, 14s 6d. Bebside West Hartley, 13s 6d; Lambert’s 
Tanfield, 11s 3d ; Percy West Hartley, 13s. 





THE COTTON TRADE, 





LIVERPOOL—DEceEmMBER 8. 
PRICES CURRENT. 


| 





| Sawe Period Same Period 
1886. 1885. 
Descriptions. “iZie : us 5 | 5 - 
. 218191833) 831/27) 3131213 
6 Am oe SG FE Alm GF AMIS 


eee Se GT CLL TC LG LLL LL 





American &:} &.1¢ d aid d d a d d 
Sea Island... perlb, 11 12) 13 14} 16 ‘z x im 15} 6 6 
Florida ditto.......... 10} 11g 12 °124 13 13 0 2 

tau L.M Mid G.M. M.F. \G.0. L.M. G.M.G.0. LLM 
Opland neccccsccorree) 4 Sie 58 Ste 5M 51 | 4B See 55) 48 48 


EE ceninccqndhariins 





Se si 8 | Oe 5& 5% 5B 5 2B SR) SE 
Orleans ........... 5 | 5t 5h 58) 82 6 || 48) 5H Se 49 | 5b 
Brazilian. Mid. Mr. Fr. G.F. Ga. Fne | M.F. Fr. | Gd. MF) Fr. 
Pernambuco, &....) ... | 5) SH SH ae | wee 5 Sie) owe | SE OS 
Comen, BC. n.ccccccccce| coo | Bie SHE! 5h: wee | one 5 Bibi woe | we | OB 
PaFAID® .c....cccccccce! ove | BG | ER] ove ou 5 
GR GEREON ceccecece! cv | me | OEE mel we | mf] ow) OO) os 5 
Bahia, Aracaju, &c.) ... | ee0 | cee wes | nee | eee re 5 
se eae : ecce| coe 5% 5% 53 eee oes o. 5x - 5% 5§ 
Maranham ............ .. | 5¢  5i3 5i, ... ll rr eo ~ 9 
yptian—Gallini. ... 82, 93 ss 8 } 
“eShto Brown ...... 44 53 6§ 7 73) 8 5} 5} 6 5H 58S 
Ditto White «.....;..; -. © 6h 62) 6% | 5t Sis Gre .. OM Oo 
Smyrna, Greek, &c. .. 48 42 Sra 54 53 48, 48 5 43 4% Ot 
West Indian, &c. 
Fiji Sea Island’....| «| --. (22/38 |14 )16 {| ../10 12 |... | 11/ 18 
Tahiti Sea Island... ...| 8 | 89 ¥f 10h (11 7 7k 8} | 72 ef > 
Peruv.ian—Rough.. ... | -- 64 Gt OG 7 -- 6% bs Sj 5d | O8 
Ditto Mod Kough .. | 6 ¢% 6% Of. OF 6: 6/58; 8 a 
Ditto Smooth ... ... | 5% 5 5% Gre 6% Sie Se) OF) | Om DD 
Ditto Sea leland ..., 9 % 9% 10g 12) 7) TH) 4) SE) ORE 
BE niictterinsineti re ee ee ee ee 2 
East Indian F. | G.F. FG. = F.G Fne axl 4 
Surat— Hingungh’t . ont mw 44 Soh “+ i) 
Ginned Dharwar, ... 4mm 4% a “s = a | *s 45 
Dhollerah 3) ab ak 4G ts He ESE 4 SR A 
Oomrawuttee ... 314; 43 48 4% 42 45) Se) 3s z 35) _ 
Khandeish .. ...... 38 33 4% rr yt aon mip tee 
‘ 3% 4 Bi] me} soe | nee | oes 
Beh bor | 8B) Shi | Ak, | | 3) Shy i 8 Owe ob 
Demeteb bb evectie 3) > ae Sx << 2a 3 - 33 , = ts 
soeeeceeeees ou Be .. 34 nS 38 ol 3% 3 a z 
oe oa Hr 3 oe oh | 8 3} sp a 38 st 
scrgmaevenssesere | 2 ae ge Bi Und sat aia a! =. 
— vere 38 . oe 4a 43 vee see 35 : fre = bid 4 
Iuports, Exports, CONSUMPTION, &0. 
1887. 1886. 
bales. bales. 
Exports trom Jan. 1to Dec. vw "561540 anece cs _ 523,980 
Stock, Dec. § ..-- 3,175,350 ccerecsercee 3,049,620 


Conswaptioa from Jan. 1to Dec. 8 .. ... 


These figures show : 





ease date last year of bales 285,710 

i of imports compared with the same — 

re ‘oumane of quantity taken for consumption of ... se — 
?n increase of actual exports OP rccrcccccccccescorseresses aaa 


an increase of 26,470 bales. The imports 


lation there is 7 
ee d to 103,104 bales, and the quantity of 


































eye oer) 


i 5 sl ates ad ‘ re 
Soe at tata She Oe ONT Te 


Oe Se ae as 


Grete 4 


Foe Ae et eR awe 


eg ager coe 


igs epee 


Se dgratene nas 


NE DSRNA SIYAC ay at ot OND Le TES I 
nani GONE O29 eer Pep eevenm enn 


oh ede 


<ath 


' Desert 
ah % ‘ wi 
OE TN ROE NE te NOOR A NE TOL EG i 9 memes 
Pama mae si “a 















asi 











snl anipodenncenecs 


3 serene 


‘OS 


ease gems Poser 


oe 


r 


ate 8 


Ege 


ode 


ind. 











ence tc A EAT A ea NTRETTRAEISEREEeEEe EEE 











1578 THE ECONOMIST. [ Dec. 10, 1887. 








American cotton reported at sea for Great Britain (including cable . mn : 
advices to date) is 251,000 bales, against 251,000 bales at the corre- THE WOOL TRADE. 
sponding period last year. —— 


Cotton has been in fair demand throughout the week, and, 
although American is lower, prices for most of the other cueerearene 
have had a hardening tendency. Sea Island has been in moderate 
demand ; quotations are without change. American has no in 
~~ ao WS dee cent kame ay SREP aes The fifth and last series of colonial wool sales of the current year, 
Egyptian has been in good demand. The quotation of “Good | which opened on the 22nd ult., will close on the 10th inst. It is 
Fair ” Brown is raised y¥yd per lb. White is advanced 4d to id per | estimated that, altogether, about 11,000 bales will be held over for 
J but, owing s oo » the tees eas eee future realisation, of which some 3,500 bales are calculated to con- 
Salnaall iousant at the senaainey Other ca and African are | Si8tof South African wool. Of the quantity sold, the amount taken 
without change. East Indian has been in fair request, and quota- for export is roughly computed at about 55 per cent., including 
tions are partially advanced gad per lb. / probably some 1,500 bales purchased for shipment to America. 

‘« Futures.”—In the early part of the week the market was quiet’ 
and prices gradually declined 5 66-4d to 6 6-64d per Ib, but yesterday 
and to-day the tone has improved, and the closing values show a 
decline of 3 66-4d to 6 6-64d per lb from last Thursday’s circular 
quotations. The closing values are—Delivery: American, any port, 
l.m.c., December, 5 34-64d ; December-Janvuary, 5 34-64d ; January- 
February, 5 35-64d; February-March, 5 36-64d; March-April, 
5 38-64¢°; April-May, 5 40-64d; May-June, 5 42-64d ; June-July, 
5 44-64d ; July-August, 5 46-644; August-September, 5 47-64d 

er lb. The following transactions have taken place in East 
Indian :—Shipment: M.G. Broach, fine, f.g.c. February-March, 
5 9-32d, 5 11-32; March-April, 5 9-32d per Ib. 

The sales of the week amount te 62,740 bales, of which 3,600 
are on speculation, and 2,520 declared for export. The forwarded 
is 28,670 bales. . The increase of stock this week is 10,740 bales. 

Christmas and New Year Holidays.—The cotton market will be 
closed from i p.m. on Friday, 23rd_instant, until Tuesday morning, 
27th instant, and from 4 p.m. on Friday, 30th instant, until Tues- 
day morning, S3rd January. 


In English wool there has been rather more inquiry, but country 
prices are still too high to admit of any amount of business being 
done. 


| 
| 
| 


















Messrs C. Balme and Co. report :—‘“ During the past week the 
wool market has continued strong in tone, and competition has 
acquired rather increased volume and animation. Prices for all 
descriptions of merino produce have substantially recovered the 
weakness which prevailed during the earlier sales of the series, 
while for crossbred staple, which has throughout maintained pre- 
vious values, quotations remain very firm. No actual change in the 
features of consumption can be cited, but there are some symptoms 
of a growing belief in a generally more active condition of business, 
to which, if realised, the position of our raw material would no 
doubt respond, in view of the essentially sound state of the 
industry.” 


The following is a list of the sales for the current series of London 


colonial wool auctions :— 
Number of Bales sold~, 
Date. Sale Pmpt. ToHome To Foreign 
Nov. No. Dec. Buyers. Buyers. Total. 
23 ...C, Bale and Coa. ..... secce cecoseh cos 6 soccer 20B0 coves 1,590 ..... 3,040 


. H. Schwartze and Co. wc. Due BO cceeee BiGOO: | cases 2,160  ...006 4,050 
28 ...H. Schwartze and Co «..coee oe:B soe 7 seveee 2,150 ....0. 2450 .... 4,600 
MANCHESTER, December 8. C. Balme and Co.  ....ccsc0.00. ee 2630 1 3,040 ss... 5,690 
;. _— 24 ...Jacomb, Son, and Co. .......... S inns 4,200 000 ...... 7,200 

The demand during the week has not shown much activity, the | 26 .-Edenborough and Co. .....« —<— ie threat SOD sseane 080 ssies 1'950 
tone throughout tending in favour of buyers. In cotton, American H. P. Hughes and Sons........ 1... 9 esse 2,000 rerees 1,570 sever 3,660 
ualities have declined +4.d per lb. Expor a 7 ith C. Balme and Co. .. ......s0000-3 oD 90 1,500 — .ccces 2,400 
= cg taggtcnthcenes re at : port yarns have been difficult | 95 yp Hughes and Sons 2 0 1798 secose 1390 soca 3,126 
quantity, and although quotations nominally remain Edenborough and Co. ........2 «es 10 eee Se © 6g ERD cw 4,800 

unaltered, spinners have occasionally been easier to deal with. In | 28 ...Buxton, Ronald, and Co......1 ... 12... 2100 scores 8,000 scores 5,100 
yarns for home consumption the business has also been small, and Willans and Overbury .........1 ... 12 about 1,870 about 1,300 ...... 3,170 
owing to the discouraging position of the cloth market, manufac- = — peed one a eee ee . os 7 er ryrd re Tas ae ern 
turers have had no inducement to increase their purchases. Medium "John Hoare and Co. ....s1 UM ee 1197 ~ 1,017 944 


counts of twist and weft are at lygd per lb down on the week. 
Fine yarns dearer, but the trade is very restricted. Cloth continues 
quiet all round, and altogether the turnover will not have reached 
an average amount. Makers of China staples hold out for extreme 

rices, and further orders declined, except on those terms. For 

ndia and China there has been more inquiry, but it has not led to 
any increase of business. Best printers firm, while commoner 


1 ...H. Schwartze and Co. .,..... 

1 ...Windeler and Co...........0..0.+. 

Thomas and Cook ............ 

2 ...Jacomb, Son, and Co, ........ 
Buxton, Ronald, and Co.... 

...H. P. Hughes and Sons...... - 

Edenborough and Co............ 


es 
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a. D | 4 ...C. Balme and Co. ..... eee oo 00 11,000 
qualities remain dull and weak. Mexicans and T’cloths keep in | 6 ...Willans and Overbury 20 about 2400 about 21633 ae 5,033 
poor request ; heavy goods for home trade have also been worse to ae Co. BD senses oe BOD conses = 
sell ‘To-day the hardening tendency in the Liverpool cotton | 7 penton: eel aad 7 4 eh 450 7,560 
market meets with little response here, and both in yarns and cloth H. Irwell and Co........ et Gels + areal eee 
sellers report less than an average business. Quotations of Tuesday | § ---H. P. Hughes and Sons.........4 ... 22. ...... isi. casaicrs A. ante = 
generally repeated. Edenborough and Co. .........4 ... 22 4. o. eee 4,500 7,500 
: 9 ...Jacomb, Sou,and Co. .....,.. 3 BP i dscose pace 5 Ning oe 
10 ...H. Schwartze and Co......... ....5 ... 24 ai eee 
(I.) Comparative STATEMENT of the Corron TRADE. ee, | eee es 
eee ns - ~ Prices CurRENtT, December 1, 1887. 
| Price | Previous Weeks in 1887 1887. 1887. 1886. 
—_ | Price Price ; Price Price | Price Dec. 1. Nov. 1. Dec. 1. 
| 1887. | oe — oor oe wars Per yard. Per yard. Per yard. 
Adc iale t,he ke he ee ae I—' |— Medium Cloth ; oe a 
Isdis dis disdisdisd ins ME Sspeione CB sustm 6 8 Dark blue 
Raw Guten aneas tM 05%) 0 5§ 0 5) O 540 54,0 54% | Spanish Stripes... 2 0} ...... oo 2 3} Scarict, tillotted and packed 
~ | pone 1sans 2s a vameahees Perpnce,Perpac. Perit 
_ Ditto, good fair............. 05%) 0 540 5g 0 571064) 054 | LORe Dice BOS ak FO uc3 21 0 Scarlet, tillotted, and packed 
Yarns—No. 40 Mule-twist fair,2nd quality../ 0 53/0 Sg 0 880 0 88 0 St Camlets HD ...... a ids S628 .3 43 6 tillotted. 
asa No. 30 Water-twist, ditto, 10 8§ 0 SEO 8 0 8} 0 st 0 8} i eae ae oe ~_ 7 ” 
-in, 66 reed, Printer, 29 yds 4 Ibs 20m8.'4 0/4 0/40 4 0/4 144 0 Lestions 218. % 0 ve 40 0 0, 6 » ” 
97-in, 72 reed ditto 5 Ibs 2ozs....5 0 | 5015 0'5 015 145 0 g8,.NO.12... 36 O ...... fe 389 6 Gentian ,, 
s0-in, 60 seed, Gold End Shirtings, 37}! | | Do a OR ses 32 6 35 0 
YArds, 8 1b8 4 028.....c0ceeeenenneeeeeee) 6 216 916 916 9/1610) 6 9 Do ee oe ie 3 : 
Se Seed, ditto, 8 lbs 12 ozs......) 7 44) 7 43° 7 44.7 44,7 6/7 43 | Worsted Crapes... 25 0 ..... © sevens ve 6 me. ” 
» 72 reed, ditto, ditto, 9 Ibs Soz......|8 9/8 91/8 918 918 918 7h : > ae ernase We D dccnss 26 6 Black made up. 
B9-in 44 reed, Red End Long Cloth, 36) | | Plain Orleans...... BRR nid BBB: tins 13 6 »  tillotted 
Warde ONDA once seseseeesseeeesseerses! 6 0 6 ©! 5 105! 6 0 | 5 10} 5 103 DO reo 12 8 sess 123 esas, 26 ” 
Figured Orleans.. oe oe 12 10} Common colours, tillotted. 
(II) Comparison with Previous Yzars. and uality 10 6... 10 6 ....... 10 1 


| Brice. | mr . : Messrs Sanderson, Murray, and Co. have received the following 
ts responding Week in telegram from their Napier firm :— Napier, 8th December: 
nor peepee sr |_ 1887. | 1886. | 1885. | 1884. | 1883. 1882. Christchurch auctions. Total catalogued in tne sales 3,C00 bales. 


aovnemeeenenipe 




















' Current prices a f , , ’ ce 
isd is dsdsdisd a P re as follows—36’s to 40’s, 74d; 44’s, 8d to 84d; 
Baw Cotton—Upland, middling....per 1b) 0 ; : SS , ’ . 2 , : 
=~ Ditto, good mid: acts oe Ost . oe zs ad 6 58 0 Sf at's to 50's, 8d to 9d; extra good, 3d more. Bradford buyers 
#6 Date ceek ae serene sarees] : . i 6 s a ° 4 0680 6/0 “n operating freely; Next sales fixed to commence 20th December.” 
o, Be BIL... seseerersees 5is, 0 68 0 68 0 7 ; ‘ s . 
aa ae eee aes Se MS 013 See IS, | dau rene eae ee anoom Benak ai 
2¢-in, 06 reed, Printer, 20 yds, ¢ Ibe 2 028 a0 4 Ss) ; i 10f : 9a : 9 ull here ithas been. The London sales are producing a certain 
-in, 72 reed, itto, 5 Ibs 2 ozs! 5 i : amount i i  noli 
oote, oe rood, Gold Rad ahitings, 5} | ad nl et ae et Saabs came ee acmaennaiigerae 
uavgsease sevassentoncsassee 4:6 9:70\7 1 > e same time, they are unwilling to pa 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs oi 7 4617 617 617 917 a : ry any advances. Sta lers . , y 8 : 
eee ite, Sane om 8 9 |S 7h 810} 9 14,9 4410 0 |p ee plers are quite firm, and values may be said to 
reed, Long Cloth, 36 ave a hardening tendency. Merin . are also 
PEO De issitins tie tantsnccnciictivivionintaect OO 6 015 745 916 0'6 6 a degree firmer. I th - >and — bred wools . 
- dn the yarn market there is more inquiry for 


ee 





a a pee eee 
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export, chiefly in weft yarns for Saxony. Some spinners have slightly | 


advanced their price, but, on the whole, quotations are not much 


altered. There is, however, an increase of business, and machinery is | 
now more generallv employed. The same is true of the piece trade, in | 


which orders, chiefly for the home trade and the United States. 
have been coming to hand somewhat more freely. Worsted coat. 


ings for America are distinctly improved. Ordinary cashmeres are | 
much neglected. Manufacturers complain, and with reason, that | 


prices are too low in relation to the cost of raw material. 


Messrs W. and C. Dunlop report as follows on the Bradford 


trade :—The position of spinners has not undergone much change | 
throughout the month, and prices are stil] very unremunerative, In | 


piece goods there has been rather an improved trade, and manufac- 
turers are now better employed. Business for Eastern markets 
remains in a very unsatisfactory condition, 


THE SILK TRADE. 


During November the market for silk was very inactive. 1n the 
early part of the month prices commenced gradually to fall away, 
and at length this had an effect upon Shanghai, from whence lower 
quotations were telegraphed, but at that time the political situation 
in France was causing much uneasiness, and for a period both 
merchants and consumers abstained almostentirely from purchases. 
During the last few days the satisfactory settlement of politics in 
Paris has restored confidence ; some sales at better rates have been 
made, and the position generally is decidedly more cheerful. There 
has been more business in Japan silk, the prices having fallen 
severely in consequence of lower rates in Yokohama, where the 
stock is said to be unusually large.—Henry W. Eaton and Sons. 


JUTE, HEMP, AND FLAX TRADES. 


Speculation in jute has been active, at rising prices. Sales for the 
week about 60,000 bales. From Messrs Barber Brothers’ Circular : 
‘The position of jute, which during the past week has had a good 
share of attention, we think warranted the expectation of better 
prices, which have been low, and are still moderate, notwithstand- 
ing a rise of about 40s per ton from the lowest point. Trade in 
Dundee, on the Continent. and with the Calcutta mills has of late 
considerably improved ; and a good deal of machinery which had 
been for some time standing idle is again at work. and there is con- 
sequently a decidedly better consumption. At the commencement 
of the year, manufacturers’ stocks had been down to a low point, 
and the demand for early steamer shipments this season was there- 
fore unusually large, as will be shown by the entries during the first 
four months of the season having amounted to 553,000 bales, via 
Canal, against 256,000 bales during the same time last year, and 
ae bales, by steamer, from August to November inclusive in 

= 


The flax markets do not present any change to notice. 


Continued heavy receipts of Manila hemp prevent any return 
of speculation, and the same may be reported of the American 
— The Manila receipts exceed last year’s to date by 129,000 

les, 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or THis Day’s MARKETS SEE “ Postscript.” 
Mrnoine Lane, FRIDAY. 


Sucar.—The Beet estimate is again reduced as given below, and 
the market generally continues strong, with a further advance of 6d 
to 9d, in which refined participates. Official returns show an increase 
tm the imports of the latter, amounting during eleven months to 
15,500 tons. Exports from the United States have falling off 32,000 
tons, compared with 1886, and have now ceased. The proposed 
tariff changes there may affect sugar. The speculative demand for 
Java has resulted in higher rates, which have also been paid for 
cane Jaggery, chiefly new crop, spring shipment. On the spot there 
isa very moderate supply available, and prices hardening. Crystal- 
lised Demerara, privately and by auction, sold at 19s 6d to 2ls 6d ; 
Trinidad, 198 6c. A parcel St Lucia at 17s 9d, and good refining 
Jamaica at 158 per cwt. 


Imports and Deuiveries of Sr@ae in London to December 3, with Stocks in the 
Public Warehouses at same date. 


1887. 1880. 1835. 1884. 


tons 270,200 ... 291,350 ... 302,600 ... 335,300 
shined inca 302 200 pe a G00 va+ 899,300... 337,000 
44,800 ... 73,600 ... $3,200 ... 54,200 


1887. 1886. 1884. 


Stock, U.K. tons 163,700 ... 192,700 ... OF -. 245,000 
Madras Jaggery ...per cwt 10/611/0... 8/0 8/9 |. 11,9 12; «. TO 8 
Good brown West India .. 14/6... 11/0 11/6... 14/ >... 14/0 14/6 
Crystallised Demerara ., 19/0 21/0.. 14/6180 .. 21/6 ... 14/6 20/0 
Beet, 88 percent. f.o.b ., 15/3 15/4}... /islV3... 15/7) .-- 10:0 10/14; 
Fine French loaves,f.o.b...18/9 19.0 .- 15/0 15/6 ... 19/6 20/9 ... 17/6 leo 
Java afloat................... 17/0 17/6 ... 13/0140... 518/0... 140143 


1887-8, 
Estimate. 1886-7. 5-6. 1884-5. 
Tons. Tons. Tons. 
European Beet supply... 2,350,000 ... 2,625,442 ... 2,137,351 ... 2,546,889 


Mauritius.—5,000 bags brown syrups have sold at 12s 6d to 13s 6d. 
600 bags white crystals at 18s 6d to 19s 6d. 


Penang.—On the spot, 800 bags European syrups at 12s to 13s, 
eee tons native, to arrive, December-February shipment, at 
| lls 14d. 


Jaggery.—About 1,100 tons Cane have sold on the spot, landing 
or nearly due, at 10s 6d to 10s 9d. A steamer cargo of new crop, 
March to May shipment, at lls 3d; total, 7,900 tons, to arrive, at 
10s 104d to 11s 6d. 


Eyyptian.—2,000 bags syrups sold at lls 3d to 15s. 
Froating Cargoes.—One of 4,550 baskets Java, to arrive, at 17s, for 





the United Kingdom. Others, new crop, at 17s 4jd to 17s 6d, 
according to date of shipment. 


Beet Sugar.—Since last Friday a further advance of fully 9d 
paid. The market is now steady. German, January shipment, 
15s 6d. A large quantity sold during the week, partiy for home 
consumption. 


Reyined.—Higher rates have been paid for all kinds of dry goods, 
the advance reaching 6d to 1s, at which the trade bough? rather 
freely. Foreign participate in the improvement. Le Baudy’s 
French loaves sold at 18s 9d, f.o,b., and Say’s at same price, 
January to March shipment. Foreign granulated, tine, 17s 104d 
to 18s per cwt, f.o.b. 


Rum.—The very low-prices have at length caused an inquiry, and 
the reported sales of West India are about 800 puncheons. Latest 
sales show some recovery, including Demerara, at Is to Is ld per 
proof gallon. 


Cocoa.—Several sales have been made in Guayaquil, chiefly Ariba, 
at 74s to 78s. Public sales included — bags, which sold at 64s for 
ordinary. West India in better demand, and with a limited supply, 
went at firmer rates for 231 bags Trinidad. The bulk of 498 bags 
Grenada sold at ls to 2s recovery ; low to good, 61s to 67s; very 
good to fine, 68s to 72s. 576 bags other West India part sold : 
Dominica, 59s to 65s. St Lucia and Jamaica bought in. 64 bags 
Ceylon sold ; one lot, good, bright red, 89s. 433 Tags Bahia’ were 
chiefly bought in ; also 319 bags African, the latter at 64s to 65s per 
cwt. 

400 cases Cadbury’s cocoa butter sold, by auction, at ls 2}d to 
1s 2}d per lb. 


Corree.—The foreign markets have fluctuated. Here a firmer 
tone prevails, with a moderate business, at Is to 2s advance. 
Latest transactions in Brazil include good average Santos at 74s 6d 
to 76s, quay terms. This description and Rio now quiet, although 
latest Havre as well as New York telegrams showed some improve- 
ment in prices. At auction, 46 casks 3 barrels 2 bags Ceylon only 
partiy found buyers, at steady rates. 137 half-bales Mocha part 
sold, at 93s for greenish small berry. 3 casks 384 barrels 142 bags 
Jamaica found buyers: ordinary to fine ordinary, 74s to 803. 2,950 
bags foreign included New Granada at S4s 6d to 90s ; pale and grey, 
76s to 83s. Costa Rica, $1s to 85s. Of 1,594 bags Brazil, a small 
quantity low Rio sold at 64s, ex-quay terms. 


Imports and DELIVERIES of CoFFEE to December 3, with Stocks on hand. 
1887. 1886. *1885. — 
85 7218 ... M33 .. Ge 
Imported .......:e-seeeeeeee tOMS 41,357... 37,11: 6,33 0,31 
iv . 10,494 ... 12,091 ... 12,254 ... 12,528 
me rt mci 251070 . 96,201 ... 24,824 ... 83,408 
Stock : 14,000 ... 8,890 ... 10,478 a 13,484 
Mid. Plantation Ceylon per cwt 86/ 89/ ... 7, 83/ ... 61/ 66/ ... 65/ 69/ 
Esti tock European ports F 
a ee Tied 131,000 ... 124,000 ... 192,000 ... 185,000 
isti ition inspi onfidence. Exports 
Tra.—The statistical position inspires some © ce. 
from China to latest date were 28,000,000 lbs less than in 1886, with 
the consumption of Indian increasing 1n an extraordinary manner. Of 
the total deliveries announced about 47 ,000,600 lbs consist of Indian 


on. There has been more business doing in China 
eee again firmer rates. 37,050 packages, he — 
included common to fair grades of congou at 4}d to 7 7 ith 
the increased supply of Ceylon late prices have not been in all cases 
maintained. The catalogues comprised 4,700 packages. Indian 
teas have met with fair competition for the lower-priced grades. 
Supplies, by auction, large, viz., 22,000 packages. 
Lonpon Statistics of Tz. 
1887. 1886. 1835. 
Lbs. 


Lbs. Lbs. 
30th ... 135,850,471 ... 148.553,443 ... 148,758,274 
> pm J00508.296 .. 115,648 376 ... 102,996,166 


Delivered 

Stock, 3uth November 
been influenced by the prevailing speculative feeling, 

aeed mete 3d to 6d higher. Sales include 20,000 tons new crop : 

A cargo, 1,926 tons Bassein, September, 


95,086,152 ... 95,150,353... 91,933,386 


and prices 
Henao 6s 9d to 7s 3d. 
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sold at 6s 9d, open charter. 6,000 tons at 6s to 6s 3d, open | 
charter. A cargo of 2,200 tons Field Siam, to arrive, at 5s 104d, 
open charter. Cleaned rice is higher by 3d to 6d per cwt, and in 
good demand. 







































Saco is held fora further advance. Of 2,601 bags offered by 
auction yesterday, about 200 bags fine small sold from 12s to 13s 6d 
per cwt. 

Saco Frovr.—1,458 bags Sarawak, by auction, withdrawn at 10s 
per cwt. 


Taproca.—In medium, business done to arrive at 21s 3d, landed 
terms; on the spot, 21s 6d. 504 bags, by auction, part sold at 
27s 6d per cwt for bullet. Medium withdrawn, at 22s 6d to 23s per 
ewt. 200 tons Singapore flake sold to arrive, at 23d to 27d, 
Of 2,533 bags in public sale, a portion sold: Singapore, 24d to 24d 
per cwt. 


Brack Prprer.—About 350 tons Singapore sold to arrive, at 7§d 
to7id. On the spot, 8d to 84d paid. Penang : fair Acheen, 63d to 7d. 
The market is now quiet. At the public sales, 587 bags of the latter 
bought in at 6}d to 6Jd for dusty ; 78 bags West Coast sold at 78d ; 
272 bags Singapore withdrawn at 8d to 83d; 200 bags common 
Siam realised 7d to 74d; 80 bags Tringanu, 84d to 8}d; 300 bags 
Lampong bought in at 74d per lb. 


Wuire Perrer.—Several sales made at about 4d above the lowest 
rates last quoted. Penang,on the spot and to arrive, 104d to 10d. 
Singapore, on the spot, 1s 0gd to 1s Ofd ; to arrive, 1s O§d. Yester- 
day the demand was slow, and 431 bags by auction withdrawn, Of 
544 bags Penang, a few lots sold at 10d per 1b, being again 
lower. 


Nurmecs.—Some advance latterly paid by private contract, 
which was nearly supported in the public sales yesterday. Of 121 
cases 28 boxes Penang, a small portion sold: 111’s to 109’s, 2s 3d 
to 2s 4d; 86’s to 80’s, 2s 8d to 2s 1ld; 66's, 3s7d. 204 boxes 
Singapore withdrawn, also 57 packages Travancore and Java. 40 
packages West India sold at 1s 9d to 2s 10d per lb. 


Mace.—16 cases Penang part sold: ordinary to fair, 2s 5d to 
2s 7d; pickings, 2s 4d. 14 packages red Java sold at 2s 6d to2s7d. 
9 cases Singapore withdrawn above the value. 6 cases Wild 
Bombay sold at ls 0gd to 1s 24d per lb. 


CLoves.—Sales of Zanzibar have been made privately at better 
prices. Fair, 10?d to lld. For arrival and delivery, 98d to 10d. 
At the public sales the improvement was not supported, and 562 
bales part sold at 108d to lid. 25 cases Penang realised 11jd to 
1s Ojd per lb. 


CrynamMon.—Business has been done for arrival at 74d per lb, 
cif. terms. 


GincrR.—Bengal has sold up to 18s. Since dull, and 401 bags in 
public sale were withdrawn at 17s. 415 cases 1,388 bags Cochin 
were chiefly bought in. 


Cassia Ligna.—The speculative demand continues. 10,000 boxes 
reported for arrival latterly, at 24s to 25s, c. f. and i. 2,172 
boxes, by auction, yesterday withdrawn, the demand having 
subsided. 


Pimento.—There has been an active demand at advanced rates. 
The quantity reported to have changed hands by private contract is 
about 7,000 bags, from 23d to 23d. The market continues strong, 
at jd to gd higher for the week. 2,941 bags, by auction, yesterday, 
sold at 2¢d to 2d ; fine, 23d to 3d per lb. 


CHILLiEs,— Sales have been made at a large advance up to 38s, 
and even 4Cs. This brought out sellers, and 1,632 bags, by auction, 
on Wednesday, were chiefly bought in. A portion sold at 8s to 
10s, under private contract rates, viz., 28s 6d to 30s per cwt. 


Froit.—There has been more demand for currants at the quota- 
tions, including some for export. Market firmer. The diminished 
supply of Valencia raisins, by auction, went at the recent decline to 
ls recovery. Ordinary qualities, 21s to 23s. Prices are 3s to 6s 
lower than at same date last year. No change reported in Musca- 
tels. Sultanas steady. The supply of figs by auction was 
limited, 

SHELLAC-—The speculative movement has progressed with further 
advanced quotations, and a very extensive bediatns done. At one 
time since last Friday TN second orange sold at 62s to 64s, c.i.f., and 
for delivery 63s to 65s. The public sales on Tuesday were large, viz., 
3,330 chests, and went better than expected, although Is to 2s 
lower for second orange and garnet, and 3s to 4s for button sorts. 
The former quoted about 52s. TN afterwards sold down to 55s, 


December-January, and yesterday recovered, 57s to 58s being 
paid for February to March, c.i.f. 


The shellac figures last week should have read as follows :— 
Imports and DELiverigs of SHELLac in Eleven Months, with the Srock, 30th 
November, ‘ 
1887. 1886. 1885. i. 
Landed ensunteunassintosscboeniined cases 62,375 ...... 46,770 ...... 40,250 ...... pop 
IID a isn viirsewinnonissiaesintinece 43,460 ...... SEAL ccosee 37,863 ..... 42,937 
RE es cs scuseretowwenenss peeiger eons 68.878 ...... 59600 ..... $8,370 ...... 44,950 
Prices, TN second orange per cwt 60/ 62/ 50/ 58/ 60/ 58/ 59/ 


Inpico.—There has been very little business done in this market. 
Prices uuchanged. 


Orner DrysaLtery Goops.—About 700 tons gambier have sold 
to arrive, at 23s to 23s 44d, according to date of shipment. Latest 
sales in China galls, on the spot, have been at 72s 6d; to arrive, 
60s to 63s 6d, c. i. f. Several sales made in Bengal turmeric latterly, 


7 6d on the spot. 2,000 bags, to arrive, at lls 6d, c. f 
and i. 


markets. 
ls 94d, which is not quite maintained. Chlorate potash firmer, 
Crystals soda declined. Sulphate ammonia firm. Bleaching powder 
steady. Cream tartar and tartaric acid no change. 
in cinchona bark has strengthened prices of quinine, which 
is again higher. Sulphate copper remains at 20/. 


than quoted throughout the — movement. 
Straits tin dropped to 155/, anc 

decline. 
during the week offered forunderthese prices. Banca in Holland is92f. 
Chili copper has sold largely, reaching the highest point yesterday, 
viz., 707 15s to 711, g.o.b. cash, and fourteen days, another rise of 3/ 
for the week. 
closes at a sharp advance, viz., 44s 3d, cash. 
question has partly caused the reaction. 
Glasgow, 938,666 tons. Spelter has risen considerably. 
silver rather unsettled. Lead is now rather quiet. 


keep relatively low. 
market iseasier. Calcutta, 37s 9d to 38s, ex ship ; to arrive 37s 9d 
to 38s ; new crop, April to June, 37s 6d to 38s. 
London, 38s 9d. 
advance. 
sold to arrive in Hull at 30s 6d. 


January 6d. 


well, 


to 71 ds. 
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Drvues. — Aloes steady. Balsam peru and capivi quiet. Bark 


in public sale last Tuesday, 300 bales South American and 2,000 
packages East Indian cinchona were sold at about 40 per cent. 
higher rates. 
arabic dull. 

musk, and rhubarb quiet. 
oils neglected. Opium, also little doing. Senna steady, 


Camphor also dearer; 5s paid for Japan. 
Kowrie sold at an advance of 2s to 4s, 
Oil of cassia dearer, 


Gum 
Ipecacuanha, 
Other essential 


CHEMICALS.—There has been little excitement or change in these 
Speculative demand for citric acid caused an advance to 


The advance 


Merats.-—The speculative feeling continues, and prices are higher 
On Monday 
since more than recovered the 
Yesterday, 166/ to 167/ quoted for cash. Three months’ tin 


Scotch pig-iron has engaged attention, and 
The American tariff 
Estimated stock in 
Quick- 


O1s.—The markets have not been much affected by the specu- 


lative feeling in other quarters. Cocoa-nut is firm, but without 
life. Palm as last quoted : Lagos, 22/ to 22/ 10s. 
been effected in olive : Mogadore, 34/ to 34/ 10s. 
as before. 
hardening prices, now barely supported, with a fair supply. To- 
day’s quotations are: on the spot, 19/ 7s 6d; January to April, 
20/ 2s 6d; May to August, 20/ 7s 6d. 
brown, spot, 25/ to 25/ 5s; January to April easier, at 24/ lds 
to 25/. 


Few sales have 
Sperm is firmer, 
A fair demand has prevailed for linseed, at ratket 


Rape quiet. English 


LINSEED has been more active, at some recovery in prices, which 
A more quiet tone now prevails, and the 


Bombay afloat to 
To Hull, 39s 3d. La Plata seed held for some 
A cargo afloat reported at 36s 9d to 37s demand. Azov 


PeTROLEUM Ott after advancing in price, is now at 64d to 63d 
Market steady 


Spirits TURPENTINE. — American steady, at 27s 9d to 28s. 


January to April, 28s 9d. 


Toxsacco.—This market continues very firm, with a fair inquiry 


for the best grades of American tobacco, moderate sales of which 
have been effected during the past week. 
classes in first hands is now much reduced. 

fair demand, and colory growths are somewhat higher. 


The supply of fine 
Substitutes continue in 


POSTSCRIPT. Fripay EVENING. 


Sucar.—The public sales of crystallised West India have gone 
Further business done in Java for Cane Jaggery to arrive. 


Correx firm. 52 casks 19 barrels and bags Ceylon sold from 87s 


to 91s for middling to bold. 208 bags Mysore brought full rates, 
from 92s to 10's 6d. 
quotations already given. 
Guatimala, realised 80s to 82s 6d. 


2,265 bags foreign principally sold at the 
Some fine ordinary to rather bold 


Rice.—A cargo of Rangoon sold at 7s, open charter. 


SHELLAC unchanged. 


METALS.—Closing prices : Tin, § traits, 166/. Chili copper, 71/ 2s 6d 
Scotch pig iron, 44s 3d cash. 


TabLow.—1,385 cisks Australian, by auction, about half sold, at 


irregular and easier rates. 


——— 


LONDON MEAT MARKET. 
The supply on offer has been large, and prices have been weak, 


except for first-class meat. 


Per 8 lbs by the carcase. 

.. 4 ee ed ed 
Inferior beef bduscboudkat 1 8to2 4/]Dutch veal.............. 2 4to3 4 
Middling ditto .......... 2 8 3 2|Inferior mutton ........ $0. 3° 
Prime ditto.............. 3 4 38 10|Middling mutton ........ 8, 2.3 
Scotch ditto ............, 3 8 4 0|Primeditto ............ 2s. 8 2 
American Liverpool-killed 3 4 3 6/|Scotch ditto ............ 44 485 
American killed hind qrs. 3 4 3 8 |New Zealand ditto ...... S.x4i'. 8-8 
American killed fore qrs. 2 4 2 8|Large pork ............-- 30 34 
Veal (English) .......... 3 4 4 U/Small ditto.............. Pa. eo 


—_—___ 


LONDON POTATO MARKET. 


There has been a good supply of potatoes on sale, and trade 
has been dull at the annexed = ” 


Per Ton. Per Ton 

Magnum Bonums ........... 60s to 90s | Hebrons .. .........0- 80s to 110s 

IES 0500+ reerse eres 60s to 100s | Champions ...............+02++ 60s to 708 
vbvenidatensaoudeteek.s ts 8s to 33 6d per bag. 


















Trinidad grey too 
Mid. to finest . 
Grenada .......... 


ee eee eeeees 


Midd 
Native .. 


Singapore, picked 


Central 
Good 


arnt 


Alum, lump & 


Muria 
Sulphate 


mecipitate .. 
Sal-A 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 


*," The prices in the following list 
are ‘revised on Friday, assisted by an 
eminent frm in each department, 
LONDON, Fripay. 
Arrow Root—per Ib 
St Vincent, com. to fine 0 
Cocoa—duty 1d 





Mysore, medium to bold. 
Manila, fair Indan ..... 
Bally ... 
Mocha, mixed to fine 
Jamaica, ordy to fine ord 78 
Low middling to fine .. 
Rica, mid. to fine .. 
Ordinary to low middling 75 ve 
American, &¢...... 
to finest... 
Brazil, Rio, Steamer lots 
Good first tolow = * 
Fair to good channel , 
Common to low fair one 
Cargoestr, to gd. channel 73 
Good Average Santos 72 


Cotton—see Weekly Report. 





Sulphuric 3..." 


0 
ground. P t £510/ £6 
Ammonia, wonton 

te... 


Oe eer ewes 


on 


rit 2s 


—* cwe a 


>oooe & 


coco 


Coffee——duty 1d | per Tb 
Ceylon, small & low mid. 
ling to fine .... 
Native, good ordinary... 
East India, plantation .,, 


80 
. 86 
76 
- 80 


i) 


. 82 
84 


. 78 


és 


Bo 
oocco aes eee 


oroocrte 


-Pplb 0 4 0 


per ton £23 0 £28 
+ £11 12/6 €11 


Arsenic, ne ied: “POF @ wt 21 0 23 
Powder ,.., oe Re 
es, pot......... "per ewi 24 0 25 
Pearl do. 0 es , 46 

Erinstone, Roll... 9 
eaching wir et 08 15 0 

Borax, Eng ish, refined ,,. 32 0 83 

rtar, firsts .. "129 0 130 
Calomel... ‘per Ib 3 6 0 
Corrosive Sublimaie.. ~~ 36 0 

r oz 0 9 O 
Ftth i bichromiate ~p 0 44 0 
Sas tas 0 

Bydriodais odes 0 
Prussiate 0 
Sulphate” tee 


a 









Ber ActOe rewt 32 0 34 
Soda Bicarbonate p. ton £60 0 
8, €X ship ,, £2 6 £2 
naetie, landon » £7 0 & 
toorecceeess rdegree 0 11 0 
ioper lead, white. -P cwt 28 of 0 
WED soccccccccceseccescoenes 21 0 2% 
Sulphate Quinine— 
English, in bottle. 7 on 26 6 
Pelletier’s, _ 26 O 
German ,.,., 20 0 
ee * Copper.. “Prt ton £20 0 (0 
coccrsecee 6 QO O 
Sulphur flour... 9 0 10 
ermillion, English. Ib 7 ¢ 3 
nee : 
ind, best ... + 15 6 16 
Teneriff - 
eneriffe vers odie res = 3 
Black ee = 3 
0 160 
QO 25 
6 75 
6 0 
9 1 
9 2 
oe 
0 8 
6 oO 
8 8 
eS: -4 
23 0 
0 140 
6 65 
0 60 
3 4 
6 Oo 
ee pa r 0 
i, Chas ieebenie Be 76 O 
Peppermint, Hotchkise 12 6 0 
rei ree 17 0 19 
China, fair to 010 8 
Senna, T Tamera nrg oe o.¢ 4 
Other E. L low to good 0 1¢ 0 
8 aor 
ated 0 
6 
0 
23 
sameticase 36 
£& 
0 
0 
7 
9 
8 
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— 

























































































THE ECONOMIST 


MmJ— £e gg 
eaten 726 00 
Red Bandorg’ siehcaee ay : 5S 
Sepan e6ece oe I 01 0 
Elephants’ 7 Teeth eée 
rge sound.. per cwt z 0700 
£ Currants, duty7e sd sd 
Patras ... Seas 0 33 0 
a | Vostizs . 84 0 42 0 
b Gulf .. 81 0 35 0 
¢ Provincial Sabie - i 3 30 0 
x8, rke .CWw 2 
0 Raisins, = Ss z oes 
0 Valencia |. eo 20 0 93 0 
0 Selectea |” «+ 25 0 55 0 
0 Muscatel .. - 55 0125 J) 
0 Chesme, red - 00 00 
0 Su ultana... ee 32 0 45 0 
Eleme .,.. 22 0 28 0 
0 | Oranges 3 “Michael p cee 012 0290 
0 Second mm OT @ 8 
0 pbison sities, 4 chet 9 0 11 0 
0 rbox 40 5 9 
0 Lemons. Paisers Pe Pp box 0 0 0 9 
0 Messina, selected... 7 0 28 0 
0 wate age half chests drapes 13 0 15 O 
0 arcelona,p.bag.. 20 0 21 9 
0 at Dundee £e £8 
0 Archangel, Crwn. — z 0 40 0 
o | St Petersburg 12-head , 0 80 0 
0 9-head & 0 23 0 
0 Gutta Percha—per ib 5 d ed 
0 | Good to finest o« 1 6 BO 
0 | Hemp— 2e@s 
ue Petersburg. ie - 23 0 % 9 
0 sto aa roping . 36 0 37 0 
0 ute, good to fine... - 1410 15 10 
0 W to fair... si 10 0 14 9 
0 Coir Yarn, good to fine +» 20 0 40 0 
0 Common to fair... we. 12 0 1910 
Hops, English... ‘per cwt 210 8 0 
Hides—ox & Cow rib edad 
o Salted—B A.& MV... 0 5 0 6 
0 Races trcseeececerees 0 sf O 5% 
0 Australian owe O 8 O 45 
7 PO vessecee  O st G 4} 
0 D y—B. A. & M. V. - 7 8) 0114 
evseeeds ss 7) OF 
: no S05 07 
. Diveated ai -emea 
' ry’ auritius... os 8h 0 4 
7 Capone. nest cstens : 3h 0 4 
ereneccosctibise 44 07 
: mee indie” ieee are f 1 0 
9 | Indigo—per Ib eded 
o | Bengal good to fine......... 61 6G 
4 Consuming mid. to fine 4 eS 6 ¢ 
0 saree Yeooe ordinary .. 80 44 
o | Madras, Velore ... .... wm a ¢ @.6 
0 ative .. — wore 1S 8 O 
o | Surpah, good to fine. wee BC 46 
0 Ordinary to middling... 1 7 3 3 
0 | India Rubber—per Ib 
64 | Para, fine.. some 3 1k 3 2 
Mozambique . sinner ‘ 09 23 
74 | Leather—per Ib- 
15 | Crop hides ...... 30@45lbe 1 0 1 29 
0 | English butts.. 16 24 1 1 2 8 
0 Oe | divs 86 =e 2.9 
0 — butts.. ie 24 aha 
o 3 ee Ge 28 60 Ol} 2 1 
7 | Ca hata - Se te 
0 Skins... 28 = 85 ee. #£¢ 
u do ..40 75 16 26 
0 do ..80 100 2 oe 
0 | Dressing Hides ,, ......... - O11 12 6 
Shaved do ,, Da”! he @ 
0 | Horse Hides, English Snecah 010 1 2 
0 do Spanish... — 7 0 21 0 
0 | Kips, English, per Ib .. a! OE ae 
0 | do East India wee O89 12 
0 | Metals—British ens r£s £8 
0 English, Tough. per ton 68 0 72 0 
9 Best selected .......... soe 70 0 74 0 
FI icttntekanigiickiine in: 74 0 75 O 
0 Chili—gd. ord. ae. 71 0 71 5 
Australian, Wallaroo ... 0 0 9 0 
4 do Burra ...... 72 0 73 0 
6 | Iron, per ton £8 £8 
Bars, &c., British ........ 5 5 6 10 
0 eee 515 610 
0 TENORS snarcesesaees 615 710 
0 Sheets ....... 715 8 5 
0 Bars, Wales. : "7 415 
0 Rails, ditto.. 00 
6 do Steel at Middlesbore ; 0 426 
0 Scotch pigiron cash ... 44/3 0 0 
0 er pig, p ton 14 10 14 126 
0 panish pig............ core 1410 1412 
0 guitkalver -per bottle 915 10 0 
9 es Silesian..,.pertor 181) 19 0 
8 a, English ingots... veveve 256 0 157 0 
0 60 seense 166 0 00 
0 zinc English a ‘ton £19 i 0 : 
0 n plates r 8 3 
9 00RD. TC serreesseeree 17 0 18 0 
6} Coke td. covesecces 16 0 16 0 
0 olasses—W.I...p.cwt 6 6 8 6 
0 Molasses— . £eée 
0 Sperm, Crude...pertun 41 0 42 0 
0 Whale GG, Seveetieancicteaces, 1. OMG 
0 Seal, pale... + 22 0 2310 
6 Cod’... - 21 0 2110 
7 East India .......... es “ ° : : 
ve—Spanish 8 
Cie seniaeede ~ 3410 35 0 
0 Levant .......... 00 00 
0 Mogadore . sw. 84 0 8410 
0 | Seeds, Linseed ......per ton 19 7/6 19 5 
9 Rape, refined English .. 2610 0 0 
0 Brown, English « 2 00 0 
8 | Ground nut..............00. 00 0 0 
0 Cocoa-nut Ceylon.. oe PF oe 
0 |  Cochi Se a a 
0 Puls (Lagos)... anatase ae : 22 10 
0 | Lard.. + 2. 
0 Petroleum Oil......per 8 Ibe 0 of O 6 








Spirits—Rum, se proof gal. 10 4 


Jamaica, per gal. 
80 to 35 O. 


Demarara, cocee 
Leeward Island . ..proot 
E.I. and Mauritius - 





1 


0 


1 


010 1 


Brandy, duty 10s 4d per proof gal. 


1877.. 
1875.. 


irits, pt, duty ‘paid 1l 
a B eperaaien 1 


irits, f.0.b. 
iit spirits, oy _— oo 12 
German spirits 0 


Sugar— 
British a ict ene 2 
stallised 


lst brands 
in 


itius, crys. No, 13 1¢ 16 
_— eo No. aa eee 
low to good yellow 

syrups, good brown....., 1¢ 
Bengal, lw to fn Gurpat, 0 
Low to good brown... 0 
Penang, Gr. and Crystal’d 0 
Native brown ........0, ll 


Low to good yellow....., 
Low to good browp..,..., 
Java, grey and white ....., 


BYTUPO ccoccecevcovcrecccssecss 


0 
6 
0 
¥ 
0 
0 
0 
00 
6 
6 
6 
0 
0 
0 
0 
0 


5 
+ 
6 
ll 


6 
0 
6 
0 






~— Vin ne 2 
~ -15 3 16 
16 3 16 


11 










| Con.) é 5 
Ot cakes, Lined. ng. ptn 6 17/6 F 5 

American... sovseecsescee 8 7/6 6 15 
Oil Seeds— edsd 
Linseed, La Plata, afioat 37 0 0 0 

a mbay ...per 416 lbs 8 6 0 0 
Caleutte . --per410lbs 37 9 38 9 
nape F eroze, per 416 .be 00 09 
cutta, R.A.T., 8% 38 0 0 9 

Plum umbago— sdesea 

Ceylon, ‘ump .....perewt 7 0 14 0 

Provisions— 

Butter—Cork ...... 0000 
io fresh, oie 112 0116 0 
Jerse 99 0106 0 

Bacon. Sng Wateriod 6 0 56 Oo 
Limerick sudden 0: 6° O'S 
MN sircinsepisineancaicenen OO Oe 0 
aie Novstitingien 0 One 
ams, Youk . . 90 0110 0 
Irish .., noe 9 6 OF 6 

Lard — Waterford and 
Limerick bladder... 60 0 61 Oo 

tk and Belfast ditto 50 0 60 0 
erkin and keg, Irish... 48 0 54 0 
merican and Canadian 00 046 
ork—Amer.& Can.. -pr.bl 0 0 0 0 

Beet—Amer. &Can...pr.te. 0 0 0 0 

Cheese—Edam, NEW....... 52 0 56 0 
American, new hs 0 62 0 
Gouda ...... 46 0 52 0 
Gruyere 0 74 0 

Ree 

open charter..p cwt 7 0 7 3 
Bengal, white, on on the spot 30 96 
yello ecocceee © 8 8 O 
MD” Vittoria, € 6 7 0 
Japan ........... 90 96 
—American, ‘com. 36 40 
ea 08... 5 0 : 0 
O—Pearl, r ‘cwt 9 6 12 6 

sne° flour caidas pe . 9 6 10 O 
Shellac—-per cwt 

Orange Fon to fae eves 65 0 75 0 
Secon 58 0 64 6 

Garnet A C... 50 0 00 

Button, sorts, ood to fine 65 0 77 6 
Low to medium... . 48 0 60 0 

Sticklac, Siam .. «at @ € € 

Silk— 

"iia .-per Ib ue 6 00 
Cossimbuzar ............... 0 14 0 
Gonatea . 3 0 i4 0 
Jungypored Comercoly 1l . . : 

China— stlee, No.3... 0 00 
No. 4 and 6... as “it 0 13 6 

ysaam .. - § 6 140 
Long-reeled  .............0. 10 0 11 6 
WUD © i adcGihiditnselideceail 9 6 12 6 
Re-reeled 13 0 16 0 

WE i inhaehnsth Sidi ia eee 18 6 16 O 

Patent Brutia .............. - 90 090 

Persian ... 0000 

Italian—Raw, white » Novi 0c 00 
Fossombrone... 0000 
een ve ecceee @ @ 8 O 

Thrown—Piedmont...... 

__ fener fa 0% 0 

DOO a idiccsins sac 0 6 08 
ices—Pepper— 

“re : ie . ~perln 0 63 0 8 
Alleppy and Malabar .. - O08 O 
White, Singapore .., 1 1 @ 

Pimento ~ lst Ceylon 8 3 1 e 
namon— on 

= Do 2nd do ....... ae eS ¢). aa 
Debet cad a sie « @©6 O21 

Cassia Lignea unworked °6 6 27 6 

pepe vam de 0104 O11 
POG «milan I & 1°9 

Ginger—per cwt : 

hip, -_ rtdo.31 0100 0 
= -. ai «. 22 0 45 O 
IEE iecevesncctasectesens node 6-6-8 
Benga. encessscesecoceses - 19 0 @ O 
Jamaica, low and ord... 40 0 50 0 
Do mid. to fine .. 52 0170 0 
TENG devictecicencctsctiers er ib = 3°49 

Nutmegs, brown , eee 3 10 


SlP2Peam onnewa 


SCSaan 


Brazil, b 


a 
Tate's 
Pi 


Pete 


Medi 
Fine 


Fine 


Flowe 
Scente 


Hyson 


Gun 


Baltic 


N 


Lei 


Unwash 


Wax— 


Beene (Con.) per 


wo 
ava afloat, No. ‘lS to 16.” a 
aba, Cen 7 


ome—h OF consumptn 


Treacle... 
F or export, free on board 
cy ee 23 


eces . 
Dutch, 
We loaves sup 


Ne 
French loaves, ho. tien Be 
American granulated,spot 0 


English, refined 
te of Soda. 


Shells—M.-o’P. per owt, 
Somes » Manila, gd. to fine 65 


Tallow —per ewt 


Australian mutton 
Do beef do ... 


Taptoca—£.i flakep.lb 0 


Tar sick, oe bri 15 

Archangel ... soe 10 
Tea—duty 6d per lb 
Congou, com to fair 
lum to good ,......0 


Souchong, cum. to ° 00... 
Oolong... Sakaceshal 


Canton... 
Do Foochow . as 
Scented capers, Canton 
Do Foochow .., 


Y. Hyson, com. to fair ... 
Good to fin 


ood to a cecccese 
Indian Pekoe... esa 
Do broken ......... 
Fannings and broken. 
Orange Pekce 
Ceylon Souchorg............ 
Pekoe Souchong .. 
RN died iets scanioncte 
Broken Pekoe 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 
Pitch Pine Timber 
Canada red 


Quebec oak... sennigad 


Indian teake .. 16 

Wainscot logs 1sft cube .. 50 

Deals and Sawn and Prepared Wood 
aa rank’ peed Petersbg stnd. a 0 


Pitch Pine 


Ohio, per Ib, 
Virginia leat 
strips .........- 
Kentucky leaf . seeeeee 
atri 


Columbian. If. , duty 8/2prib 
Havana .. 


‘931—English—per pack of 
oe s Down hoggs£10 0 
Half-bred 


Kent fleeces ...... 
8. Dwn.ewesand wthre ‘915 0 


Colonial—per Ib 
Sydney and —_ _—— Arras. 
Fleece ., ad 
es 


Sco e+e sessoes 
Unwashed instesina 





cwh : 
fd tone crys. " 


Fr. to gd. Muscovades is 
ee: Oe eeecscces 
we secs sescecsesces ces i3 


8 Cubes .. 20 


- 21 


acecoce cacew eoncoosna 


Zi 
Bi 
os: 
Bi: 
ms 3 
Ee 


refine: 
rfine é 

do Noi 18 
ed, superfine »inbgs 13 
18 
17 


ee 
wo 


erman fob .. 15 
tre—Engl.p- cwe 15 
20 

8 


Uialiteniien cite 


ee eeeees 


Bo £8 of 


do 4U 


esburg, new YC ... 





*. “= 


mw YOCSo oo 


«per cwt 19 


to finest... 


to 


to finest... 


Oram ARM oP 
we 


‘Pekoe .. 
Orange Pekoe, 


ao 
ae 


, common ‘to ‘fair. os 
to finest ........ 


CeO ese 
- 


ee 


wder, com. to fair 


--I1O¢7 


pe aaiibecuen iso -OoOrorco 
ao 


me 
—“Oocv von 


45 


oe 
yellow pine, Irg. 60 
emi, 40 


oak . 


eooceccoo 


oa 
— 
— 





a 
~ 
o 


yruce . nen 
lanks.. halieewnns "£8 
Dantzic deck, 40ft. 3in. 0 
Staves—Baltic, | pr. mille £170 

Quebec, per standard do 60 


ty 3/2 perlb s 
ae > 


v 


Leone ©eecocococe 


‘. - 
ead duty ‘46 


0 
0 
0 
1 
8 
5 1 
Cigars bad. duty 5/0 8 


tine—percwt.. 27 


- Coeg 


~ 
i) 


wee ae @ 
915 
10 0 


h 
wet wekees 


COBEEE dO... coccoccee 


SF Ome 
Cwre 


ke 


eee cesses 


™“Oeocoer 


— 


cootes 


o Rv 
"ee 


©SOofMoccooceown, 


E. I White... cwt£6 lu £ 


eeskeszesz 


d 
meant 









t 


PR ae saa her, 


ee OY ae PO iy” 2 


<<) Sear shay 


arate, a ape 


~ 
Senooococso aoe 


~ ow 


ne 
- 







so Oo 
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OO bet et CO bet BO BS BO be BOD Om Ot be BS et SwWKnr OKO © 
FOWYSOSCOHOCMRewWLHSOooRE FP OPRAOCOs! 


o ocececoco 


_ ee 
ROCKER Sota 
tt ee pet eo. me 
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& BRacwconnne ecco 
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eet 
City 
2B, 
ae 
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June 11 Dec. 11; Do 


Jn. Ap Jly. Oct. | Jamai 


Feb. 16 Aug.16 Do 
Various dates.... Do 





COLONIAL 


Asthe oo | Dividends 
Igsue. | Due. 








150,000/Jan & July 


My&Nv 
12000000 My & Nv 


6,443,136 Jan.Jly. { 


Jn.& Dec 
5,000, 000) Jn.&Dec 


4,000,000 |Jan.Jly. ‘ 


150,000) Jan & July 
255,400/Apr & Oct 
7,407,700 Apr & Oct 
7} 2,615, 600) jJune& Dec 
¥ 2,000, 900 June &Dec 


1,825,800' June& Dec 
8,791,895 June &Dec 
8,578,191 Apr & Oct 





Feb. 4 Aug. “4... Annts. 





250,000 Jac & July Brit. Guiana, scrip 4 
500, 000|Apr & Oct CanadaDom. Ry1903 6 é| 1i2 115 


448,500 Apr & Oct Ca 1¢ 1890-1900 . ian tS 


London Stock ‘Markets 


BRITISH FUNDS, “ &o. 





ug. 1908(Red Sea Tel.) 13} 144 
Mar. 11 Sept. 11| Exchequer Bills March, 24 %,\par 5s.p | 





{ 


| 


eet Closing | 
Dividends Due- Name. | Prices | 

Jan. 6 July 5.. 3 r Cent. Consols ..... 10191013 
for Account, Jan 5, "188811014102 

April 5 Oct. 6....3 per Cent. Reduced .. -- (1028 2024 
April 5 Oct. 5.... New 8 per Cents... vovavene (10242024 
Quarterly .. Do 3 — red. 1894 ..., 99 101 
Quarterly ...... Do2} — red. 1905 ...| 97} 28 
Do | Do2 — red, 1905 ...) 933 043 


June, 2%... \23.d 38.p | 


A 1 Oct. 1...;Canada Gov. pre RL! 
= 1908-8 gua by Imp. Gov.|110 212 


ica 4%, July 1, 1897, gtd! .. 


Debentures, 1891 ......... 994 
Enfaced Paper, 4 %......| ++ 


Mar. 15 Sept. 15, Do 44 %, 1893. . 
Feb. 1 Aug. 1.. Isle of Man 3} % Debentures a8 


142 
tlt 


April 1 Oct. 1...) Do Rupert’s Land, 1904  dojni0 112 
4 pril 1 Oct. 1...) Do Bonds 1910 do ............/110 
Ap. il 1 Oct. 1...) Do Bonds 1918 do ............j112 


Mar. 1 Sept. 1.. ‘Egypt. Govt. Guar. 3 % Loan 1003201 


Feb. 1 Aug, 1..,/Turkish Guaranteed 4%, 1855'107 109 
April 6 Oct. 6...;Bank of England Stock 5 % 301 303 
April 5 Oct. 5...\India Stock 4 % Oct. 10, 1888/101}:014 
Jn.Ap. Jly. Oct.| Do Stock 3h 3 % Jan 5, 19811024103 
Jn. Ap. Jly. Oct. Do Stock 3 % of “Oct. 5, 1948) 919 923 


Feb. 16 Anz. 16, Do Debentures 3}%, 1889 ..., 9951004 


100} 


99 


AND PROVI NCIAL | 


GOVERNMENT SECURITIES. 





Name. 


| Closing 


Prices. 


—— 





£ 
100,000|Apr & Oct B. Columbia, 1894... 6 %|107 109 


Do 1907 ..... 6 Zi199 125 


%103 104 


Do 1904-5 68 ...... 4 Z|1064 1074 


Do do Ins. Stock 4 7'106 
Do Red. 5 %, 1910 4 Z!1074 
Do Insc. 1910...... 4 4'1074 
Do Debs, 1909-34. 3kZ 101 
Do deo Insc. Stock 847101 
Do Red. 1910-35... 4 %'108 
Do In. red, 1910-35 4 %'108 








1891 ... eu)... 
Do 1900 .... . 5 %\107 
Bo 1% drawings... 44/107 
Do 1879 ie ~- 43/¢)107 


DO 1881 ...cccsoreee 4 4/108 


{ Do 1917-23 i. & 7 N08 
8,000,000 June& Dec » 1, Insebd. 1923... 4 % 103 


Do 10/40 Deb....... 5 
Do Inse. Stock ’83 4 ¥ 104 
Do 4% Cons. Inse. 4 % 1044 

















4 074 


— 
108 
102 
102 
109 
109 


109 
109 
109 
105 
105 
104 
110 


200,000' May & Nov Ceylon 47, 
1,866,000 Feb & Aug Do... we 41% 
150,000 Mar & Sept Fijian Gov. “Deben. 44%106 103 
140, o00\Apr & Oct Jamaica .............0. 447/104 106 
$39,000) Feb & Aug Do.... . 4 %:100 102 
$4€,700 Jan & July Manitoba Debs, 1916 5 %107 109 
400, 000 Feb & Aug Mauritius 1895-6 ... 6 4\¥10 112 
100,000; May&Nov' Do1¥% skg. tund 44/105 107 
700,000 May&Nov Do Consol, Deb. 4 % 102 
1,300,600 ‘Mar & Sept yeaa ens 44%. sel 
\f My& Nv. Do Debs. 1926. ..4 % 102 104 
700,000') My & Nv. Do Inserbd. Stock4% ... ... 
1,606,700'May & Nov Do 10/40 - 5 4105 107 
1,161,241 May & Nov’ _Do Cons, Ins....... 4 Ki és 
922,900) dan & July |N. Brunswick 86-91 6 4101 198 
000! Jn & Jly N.S. Wales, 1888-94 56 %/101 108 
8,088,000) 2 Jn & Jly Bo 1895 to 1902... 5 %/107 116 
1,000,000' Jan & July, Do 2% drawings... 5 %|106 108 
7,201,000 Jan & July Do 1903-5-8-9-10 .. 4X16 07 
813,700;)Jan& July) Do Loan of 1882... 4 %/106 107 
8,000,000|Jan& July! Do do Inscribed 4 % 109} 1104 
16500000/Apr & Oct) Do do Inscribed 33%| 98% 2a 
160,000\Jau & July New Zealand, 1891 6 7,\206 1 
1,000,000 |\Jan&July; Do 1914 ...... 5 Z| lil 14 
3,062 000 Quarterly. Do Consolidated ; vA 1101 103 
600,000|/Mar &Sept, Do 1891... 108 108 
1,000,000 | June& Dec, Do 1891 ........ 8 4) 106 108 
3, "500, 000} |Mar & Sept, Do 10/40 1888-1918 ; | 101 103 
624,006 ‘May & Nov! Do 1880 ............ 101 £03 
4,214, 100 Quarterly.' Do Bonds C. 1892 ; ¥ 03 105 
17702811 May& Nov; Do Inscribed Stk 4 “| 46 97 
$00,000 May & Nov Quebee (Prov. of). 5 elit 113 
860,000 May& Nov. Do 1906 ............5 %) 11 113 
878,600 Jan& July} Do 1919 ............ 447| 1¢7 109 
500,000 Jan& July) Do 1912 ....... 5 2/13 115 
1,936,550 Jan & July'Queensland, 1891-6. : 4\107 118 
16267399 Jan& July; Do 1918-16 ......... 4 Z\102 103 
11386900 Jan &July| Do Inse , 1915-24. 4 %'102 103 
468,800Jan © July S. Austral. 1891-1900 6 Z|105 112 
604,700 Jan&July Do 1901-18 . -6 Xi115 127 
o78, 600 Jan& July, Do 189-1920 ......5 Zi106 118 
7,776,700 Jan& July; Do 1894-1916 ...... 4%,99 01 
"900,000 Jan & July; Do 1920. ............ 4 Z| 99 101 
1,365,800 Apr & Oct Dol9l6 ............4 %| 99 100 
6, 982,600 Apr & Oct’ Do Insc. 1917-36... 4 %\ 99 OL 
*100,000|May & NoviStraits Setts. Govt. 44%'104 106 
102,600 Jan & July Tasmania, 1896 ...... 6 Z\112 115 
700,000 Jan& July, Do 1893-1901 ......6 7\106 190 
1,946,650 Jan & July|. Do July 1, 1908... 4 %|1093 ‘o3} 
1,000,000 Jan & July Do Loan of 1885.. 4 % 1024 1084 
‘250,000 Mar&Sept Trinidad Debntres 6 %|105 107 
370.000 Mar&Sept' Do Debentures... 4 Z/100 102 
860,000 Jan & July Victoria, 1891 ...... 6 Z\107 109 
2,107,000:\Jané July; Do 1804 ........... : Z)108 109 
4,500,000 Jana duty; po 1890-1902 ...... 7.\0044 1054 
6,000 0n0! Jan & July De.1908 sie sesee 4a ls00 iil 
803,800 Jan & July; DoRly. Loan, 1881 4 4 \08 :09 
8,196,700 Jan& July Do Inseribed Stk. 4 A WR 109 
"964,500 Apr& Oct, Do Loans, 1882-34 %|307 108 
9,035,700'Apr& Oct Do Inseribed Stk 4 Z%|L07 108 
20,000, Apr & Oct Western Australia 447/106 1(8 
404,060) Tan fe daly) Pic... ccccccsssees 4 zie 06 
§25,000Jan & July ! ee we 4 ZIG 108 
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FOREIGN STOCKS, BONDS, &o, 
(Coupons payable in London.) 




















































| 3: Draw 
= > ~~ | Dividends |S | Draw- Name. Closin 
Antho- |BONDS LOANS, ann) § | 3% | Closing | “Due. ml 4 Panne 
| fg omnes 
issue. TRUSTS. od Prices. Jan. July. a a pene, 1868... 6 %1103 : 
170560121 |Mesrop. Mar. Sept.| 24 | Feb. ub. Wks.,’71 6 % {100 10: 
BET i Dteek, 6 Oct, 193 243 su '100 11094 109} | June Dec. ; Nov. | Do Rail. Loan, ’81 6 : 100 <08 
1,000,000, a ot Sewers(City ee 2 psy me cae 2 . oan? 7} 91 98 
| of London), 1905 100 100 100 101 | Jan. July.| 7 +3 7/1 91 38 
sarin dsc a | 6 i | 
238,500, 1892 1% | L00 | . . ‘an. - BA] 9 
347,000| Do Bonds, 1912 ... 3 %|100 100 | 97 99 | Feb. 4 : — = ca seats eenens : 4|100 102 
8,750.000|Brm’ham Corp., 1946 3e7, 100 100 \104 :¢4} | Jan. July. A Oe) Bean er 101 103 
58,290) =~ Gas Annuities aia | on = a Quarterly. . in Brazil, — “4: 
¢ oO 9 g / 2 
ae eee Stk 34% /100 | 1100 | 7 — — ; *June. Do 1883 Loan we 44 = 2 
485 000 Brigtn,Cor. Red.1946 34 %| 1102} 1023 | Jan. July. fap Be? BESO «0+ soe vre eee ZVUCL 108 
761,447 Bristol Corp. Deb, St 347/100 |100 |jo1 103" | April Oct. : "July [Buenos Ay vnspad Th ta. 
'800,000 Cardiff Stock .. 347% 100 |100 1024 103. | April = eg ao iste & iss 6. 6°} % % 
454,200\Croydon Corp. ‘Irred 347/100 | 100 \1013 see} eee *Sept.| Do 1833, 88 go} % 97 
1, 250,000! Glasgow Corp., 1914 344/100 100 | .. April Oct.) ... . p 7 * SAL 96 97 
"600,000/Hull Corp, Stock ... 34/%\100 |100 | ,., Jan. July. a —s- 1867 ...... 6 | 03 105 
230,000|Lee Consrvney Db St 4 %\100 1100 |... | Jan. July.) $ | Nov te 1835.. - 44 |100 102 
2, $80,620 Leeds . Stk, 1927 4 %|100 100 |112 114 | Jan. July. a |. s+ 90 Conv. Loan 452] 99 icl 
800.000' Do x 100 | :100 1102 103 | Feb. Aug. : aon aa gr se. : LLO 112 
3 Feb. Aug. jJan Series B ...... 7 
— Levee Corporation | | Mar. Sepe.| 1 Mr.'91] Do Red. Mar."06 6 | oi ae 
7,500,000 |Liverpool Corp. Stk. 34/100 100 |104 104} vas aoe < a.\columbia ees F LU6 108 
8,775,735| Manchester Corp..... 4 %/100 {100 118 120 | Cp.Oct. '7! . ae | Coad . 7 ‘ 254 26} 
100000 Middlesbrough Mrt. sf <4 a [106 aor May Nov. ea a 6 a 
,000) ss copealieatbal %| 04 SUED 000 @ f 92 
504,780 Neweastle Corp. Stk. 372/100 |100 |102 103 7. ~~. af hoe 4a: = 31} 
2,000,000|Notting. Corp. Stk.. 3 |100 | }100 | 914 92 | Jan. Jt Pe hee ese miee 74 78h 
sone Portsmouth Corp.,.. 3}%/100 100 |1013 102} | Mar. *11-¢4/*Dec.| Do 1867. BE vis ~ ase 
300|Reading Corp. Stk... 3}%|100 100 |101 1014 | eee n’ne * dee et aie 4} 06 109 
4 88 a see ’ 11} 12 
Laon Mies Dee; p10 18 62a | Chin home) Redon Neca | HN 
800,000 Swansea Corp. Stk. 84°/100 |100 101} 1013 | May Nov. Jull Pas wo a 47) 74 744 
600,000 Wolverhamptn Corp. 84% 100 '100 ‘1015 1013 | = Sel sariedwe] ie Rutten 6 . wh 84 
April Oct. purjordwg) Do Daira Sanich 4%] 70 72 
Jan. July. ec. |\Entre Rios, 1886. 6 98 100 
CORPORATION STOCKS. | Jan. July| 1 | Dec. | Do Cent. Raily. 6 °| 933 99) 
(Colonial and Foreign.) Jan. July.| 3. | May (Greek indpa. 1 1879 5 | 91 93 
sade Jan. July.| # | June | Do 1881. . 5%) 72h 735 
be Jan. July June} Do 1884 ......... BS 72h 734 
eae | 315 S| Closing Jan. July Do Monopoly ... 4%]... ... 
Divd.| Name. 3 24 ra | Cp Feb. 76 not lappld. Guatemala, 1166... 6 | 54 58 
8 joa | Prices. | Cp.Feb.’76| not) lappld.| Do 1869., -. 651 59 62 
sg Rape Jan. July a nv Hawaiian ... sittin - 6 5 1.102 104 
ai Cp.Jan,’73} not app onduras, 1867 ...10 5] 10 11 
6 % paiinnt - aeanat Board . 100 ai 106 107 CpJan. '73| not|@ppli.| Do 18670............ 10 é 10 il 
6 4“ Do - 100 1917 106 106 | April Oct.| 1 \* July. Hungarian, 1871... 5 * | 98 100 
6 %|Borough of 8 Napier Con. ..... 100 | 1914)110 112 | Jan. July.| 14 |*Oct. | Do 1873.. 5 7] 99 101 
7 oe of Timaru ‘N. Z.) . 100 |1910/114 117 | Jan. July.|n’ne| ... Do Gold Rentes 4 + | 79} 793 
: © _ 8. ) — Loan! 7 00 |,800/192 08 | June Dec,| pur erdwe es (Sard.) ’51 5 99 :01 
A| one 2) | Jan. Jul « |*Dec o Irrig. Guar. 6 ©} 13 116 
5 % Do... “|t00. 1893/10 106 | Jan. ia, ». |"Dec. | Do’€2 Marem.Ry 5 ‘| 96 98 
6 %\City of Auckiand, 1872 6....../100 | ... (100 114 | Jam. July.| 2 |*Apr. Japan, 1873 .. 754.12 114 
: 4| oes re isi... si sansa 1 4 118 4 Cp.Jan. ’67|n'ne| ... Mexican, 1851 stpd 3 tibiae 
fe ntures, inmate 934|106 1 | Cp.Jan.’67jn’ne| ... Do 1864, 164 17 
5 4 City of Brisbane(Bdge. Debs. “) 100 1891|103 105 i July} + ee Nicaragua, 1919... a . a a 
5 4%|City of Cape Twn. Red.fm.’90)100 | ... |105 :07 | Jan. July.| -.. |*July. \Norwegian, 1878.. 44, 3 105 
6 4 City of Christehurch (N. > .|100 |192¢|120 123 | Apria Oct. \*Oct. | Do 1880............ (03 105 
6 %)City of Dunedin, Deben. ......|100 |1926) 321 123 | May Nov. pur jordwg| Do 1886. i 3h: 96 98 
: ¢ Do Redeemable, ...... 10 eel: 11 113 | Jan. July.| 24 |\*Dec. Orange Free State 6 , |.05 108 
A| ii +104 106 | Jan. July} +: Paraguay, 1886 .. 31 33 
5 %\City of Hobart Town Guar ...|100 |1930/110 112 Jan. July wee f Do Lad’ Warrnts 4 5 
: Z| bo Waterworks +) Ist Pret — 3 ie 102 104 | Cp.Jan.’76) 2 Apr. |Peru., 1870 Certts. 
he aterworks ............ 8/107 109 of Reg. Attached 6 ° 3 
% pee Melbourne .. 4 oo |1907 16 113 | Cp.Jan.'76| notjappld.| Do 1872 Certs, 16 16} 
l wash dl 927/16 108 | of Reg. Attached 5 ; 4 
: % city ot Montreal, » Sterling’. ~|109 hw 105 107 | Jan. July.|n’ne rei, /Porbuguesel853-s4 3 | a a 
h pekcindipa set 4/105 107 | April Oct.| «-. | Feb. | Doss ......... 5 7] 94 96 
6 % Do. +-+e-| 100 |190¢/105 107 | April Oct.jn’ne} .. |Russian,18 8 2 
‘ City of Ottawa, ‘Sterling: veeve-{ 100 |1903/109 111 | dom July.| 2 |*Aug. ~ | OL o 
soneee soreeeeseee/L00 |1895/108 110 | June Dec,| 14 |*Mar. ¢ a 
BK) DO sresecee sersnereseereseseesesees|100 |1904/114 116 | May Nov.| 14 | prch’s °169 72 
6 4% Do .... .|100 |1895/111 113 | May Nov. )Ted. aftr's2 ‘loa 96 
5 City of Providence Coup. ‘Bds. 100 14895\107 109 April Oct,| 1 |*Jan . 65196 98 
: City ot. Gnahen Gensclidated} 4 a jets 110 | April Oct. . *May. . 65196 98 
| DOOL 1873.............0... il 1 110 | May Noy.| °15|*Aug.| Do(Nic. Rail.}. 26 
6 % Doof 1875.. + seve eee [00 00 |1008 117 119 Feb. Aug. | '098|*Feb. De 1870 Ses aise 5 < or Ds 
6 4% Doof 1878..... <n |1908)119 121 | Mar. Sept.|098|*Feb. | Do 1871............ 5 ©| 91 93 
4 4% City of Rome, Guaranteed ...|100 |1958| 95 97 | April Oct,|°098)*Apr. | Do 1872............ 5 51 91 98 
; le ol ey mmaeee | 100 peoiene 113 | Apel Dec,|°098)*Dec, | Do 1873............ 5 * | 933 34} 
fe seeeees 1904/113 115 | April Oct.|*131/*Apr. | Do 1875............ 43°] 84 87 
: 4 \City of Toronto Sterling Deb.| 100 |1897/105 111 Cp.Jan ’73 not ‘appld. IS. Domingo, 1869 6 lia 16 
%, Do we Debentures 100 1906/1183 120 | May Nov. Pur | ordwg) Santa Fé, 1883-4... @ 91 93 
: &) on me aq ~~whe pene 100 |1898/113 115 | Jan. July| 1 | Dec. | DoN.C.Rly.Mrt. 5 5 | 99 101 
é Gen, Con. De .100 |1919/114 116 | Jan. July 1 | Dec. | Dodo Extension 5 934 944 
4 %| DoSterling Bonds... |L00 }1924/101 163 | June Dec.| ... | Dec. [Spanish............... 2 >| 474 48) 
; City of Wellington Con. Deb.|100 |1907|114 117 } Jan. July | 14 | Dec. | DoQuicksivr. M. 5 ; | 03 105 
: A eh a water Loan...... |100 1929}118 120 Quarterly. n’ne| ... Do4 % Bonds ... 4 / | 674 67] 
4 waterworks Debens. ...|100 |1929/118 129 | June Dec.| ... |*Mar |Swedish 1878 ...... 4° 1103 106 
: $7 Denentones Debentures! ee ae sa 118 | April Oct.) ... |*Jan. | Do 1880.. 4; 1102 204 
sseeess 1914|105 107 | April Oct, *July. ‘Turkish, 1854, ET. 6 ‘| 95 97 
4 % Greymouth (N.Z)Har.Bd.Gtd 100 |1925|-94 96 | april Oct. ‘ suspd| Do 1871 E.7..... 44° | 72) 7: 
6 % Lyttelton (N.Z.) Harbour Bd.|100 | (929|112 115 April Oct,| ... | Nov. | Do 1877,Def.E.T. 5 | | 354 86 
. 4\Melbourne Harb. Trust Loan|100 |190s/113 115 | Mar. Sept. Feb. | Do Priority ...... 5 >| 70 72 
43 %) Do Tramways Trust .......- +100 | 914) 109 211 | Mar. Sept.| 2} ; Do 1858 Keg. ... 22 24 
5 %|Napier Harbour Board ......... 1100 |1920| 99 101 Mar. Sept.| ... “a Do 1862 Keg. ... 22 24 
6 % New Plymouth Harbour Bd.|100 |1909|106 tog | Mar. Sept.|...| _.. Do 1363 Reg. 12 14 
6 Z\New York City (Ex. 4/1)......$/1000)1901/132 :37 | Mar. Sept.} ... | .. Do Gen.Debt Rg ... | 12 14 
Solo Gold Coupon Bonde ...§|1000)1896/118 122 | Mar. Sept.| ...| =. | Do 1865 Reg. ... 12 14 
6 4) Do oe ar Board Reg. 100 | .. |104 106 | Mar. Sept.|... |... Do 1869 Reg. ... 12 14 
I od cartel 100 |1919|:00 102 | Mar. Sept.| ... Do Treas. Reg. 12 14 
7 4| Do Municipal Corp. "Water!100 1907}i11 113 ati Se Do 1373 Reg... 12 4 
: a Do Sasbiede Board |100 1910/1138 115 ! Redeem 
6 ¢ De 1877 “Hho | nee oo a Ls Se \U.S. Louisiana Stpd 47] 96 = 
i Penne eeeneeeresewes +} ae | pris 7 a U.s. cm se 1888 6 ; 0 Lv’ 
ss eto ipoctpiiadkinudbeutdensth 100 21) 111 114 | May Nov.| .. 2. DO ame wr ..1894 5 07 110 
6 ZX DoDe ntures... sp codes +20} 100 | }1921|100 102 | Jan-Jw : ' Do 1900 5 16 118 
6 % Pt. Elizabeth “ Waterworks” 100 | .. |103 105 | Jan. Jaly.| ..| .. | De 1889 5 ‘| 0: 103 
: ¢ Po pont er ager ae 100 | ('98-5)105 207 | Jam. July.| 0. |. | De cesses “1891 6 5 |\02 104 
y }200 1895)197 130 | Jan. a <|-30 ue 
5 % ‘Timaru Harbour Board Debs. 100 |1914/100 102 | Quarters mt ee ee stores sr A806 o ao ae 
6 % Wanganui (N.Z.) Harbr. Bd.!100 41905\106 109 Feb. Aug pur h ae j Oon. Ob: 8 i: 30 41 
4 % Westport (N.Z.)Harhour Bd.'100 1923; 94 96. |, ————_'— se | omen 3 


Be] 





| 
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* The drawings are yearly in the case of stocke t0 
which asterisks are prefixed. In almoss alf other 
Cases where there are drawings half-yeardg. 
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FUKKIGN SLUUKS, BUND, ao. 


_(Coupons s payable abroad.) — 





dele |g) Next 
Dividen rey Draw. Mame 
Due | ing. 





—<$—<—<——=# 


rly., 1 . |ArgentineHéDols, 

= . July. n’ne ,,. |Austrian Sil. Ren. 
Do Paper 1870.. 

Do Gold Rente 

|Belgian 1874 ...... 

\Putch Crtsex 12 gs 2 
Quarterly. «+ | os French Rentes...... 

3 


Ma, Nov. n’ne ose 
April Oct.n’ne 
May Nov.: «. eee 
Jan. July.) «+ | ss 


Quarterly... | w. | Da do.. 
a wu: | we | Do Redem.. 


Jan. July.| ... | «. |Italian, ex 25f...... 





| Closing 
| Prices. | 





\71 78 
66 38 
63 35 
88 90 
91 93 
73 75 


3 +3 196; 


§1 81 


O28 & 
5 % 96§ 963 | 
|Prussian Consols. 4 % 105 107 


Quarterly.) ... ++. 'U. 8. Funded 1891 437% 109 110 


— anaer 


aeme 
rised Name, 
Issue, 


—__ oe 





SHARES, 
80,000) Alabama G. S. A 6 % Pref. 
166,600; Do B Ordinary... 


150,000 Ala., N. O, Texas, &e. oA Pre, 102 | 


250,000 Do B Deferred .. 


3 
20,600,000/Central of New Jersey ......... 


68,000,000/Cen. Pac. of California .. 
80,904,261/Chic. Mil. & St Paul ...... 
21,540,983} Do 7 % Preferred.. 


28,000,000 Do 5 % Preference ..... 


30,000,000) Illinois Central... ..........6.0000 
Do 4 % Leased Line Stock.. 


10,000,000 


Do Funded wanes 4 % 12741284 | 
.5 % 38 8% 
5% 88 42 
ais De Fad 1905 6 ¥ 
ie see Do Nw. Fnd. Reg. 6% 48 50 


mer KRICAN STOC KS. 


48 60 





1 


10} 

Bh 

1 
+ 


76 78 


“00 | 87 38 


77 738 


1 ‘0 (115 120 
11,246,971 Cleveland & Pittsburg Guar 7% | 50 
30, 000, 000) Delaware & Hudson Canal...... 
45,500,000) Denver & Rio Grnd. Com. Stk. /100 


79 81 


| a2 23] 


|100 his" 31 
| 99 101 


560,000,000}Lake Shore & Michigan Sthn./109 197 98 


$0,000,000| Louisville & Nashville........ 


46,405,000) Missouri, Kaysas, & Texas.. 


633 64 


a“ {106 118 19 


{ New York Gen. & Hud. R., OOF ns 
89,428,300 ¢ Do div. pay. in London 4/ lk 100 {111 112 


78,000,000) New York, Lake Erie & W est. {100 | 


8,536,900} Do 6 % Preferred... 
22,000,000/Norfolk & Western Pref. 


293 30} | 
1100 | 67 69 
58,113,982 New York, Ontario &e., Reg. | 100 } 17 


20, 000; 000/Ohio & Mississippi, Common..|100 | 25 26 


4 030; 000 Do 6 % Preferred.. 
98,521,300)Pennsylvania . 


83,216,6z5| Philadelphia & ee x mi e 


++ |LUO | 78 80 


6 a3 
| 50 | 34 354 


19,714,285) Pitts F.Wayne&Chig. 7 % Gtd. |'00 \166 258 


10,500,000)St. Louis & San Francisco ...... 
10 000,000 Do 2nd Preferred ......... é 


86 33 
74 76 


2,4$).000/St Louis Bridge 6 % 1st Pref. {100 |107 109 


8,000,000; Do 3% 2nd Pref. Stk. ... 


1,250, Ton Rad. of St Louis 6 ‘4 | 100 |109 112 
61,000,000) Union Pacifle .............c: see -/100 | 574 58} | 
27,409, Wab.,St. L.,& Pac.com. ass.pal 100 | 7 18 
28,034. Do Preference assess. pd... ) 31h 324 | 


Currency Bonps. 


- 


5385 


33 e828 






12,348,000 


6,500,000 Burlingtn C. Rapids, “&e. 
,000,000/Canada Southern, 1 Mt. 


_ 
pro, 


Bees 
BES5555 


8,000; Do Adjustment Bnds. 
800} Do Conv. Debs. ......... 
000) Cen. Pac. of Calif. Ist Mt. 


BEs 


~ 


,000 Do Land Grant Bnds 6 


2,500,000 Chic. Burling. ‘& Quincy 5 % 
8,804,500) Chic., Mil., & St Paul Ist 
Mt.S.W. Div. 


» & 7 
6 7 
5 
5 
000/Cen. of N. Jersey Con. Mt. 7g 
6 
6 


000} Do (Cal. & Oregon div.) 6 





-# . 6% 
Do La Crosse & Dav en 5 
Do Hstngs. & Dak. 1 M 7 
Do Chic. & L.S. Ist M. 5 
Do Chic. & P. ist Mort. 5 
Do Wis.& Minne. lstMt. 5 
Do Terminal Mortgage 5 / 
1,528, 000 Chicago and Tomah ...... 6 3 
18,000 000| Chic. St Louis and N. 0. 5 





52 54 


Alabama, Gt.South. 1 Mt. 6 %| 1yu8/116 118 
Albany & Susque. 1 Mt. 7 % 1906 124 129 
000} Atchsn pene Santa Fe jo ae 1920/101 103 

Do. suew . 6 Z|1911| 11 113 
4 11925 |108 110 
“| 19111120 25 


121 125 


’|1906|160 110 
/'1908|1¢6 109 
/1899/110 115 


7/1908 | 105 115 
%|'95-8|117 120 

Z,1892|107 109 
1890/10 106 
S112 113 


113 218 


}1902 207 110 


|1909'114 t18 
1919107 169 
j1910)1 125 128 
119211106 108 
119211106 108 
%\1921/105 !07 
¥11914/106 108 
119051113 117 
/1951)118 222 


6,250,000/Cinn. Wash.&Balt.1stMt. 44%/1931)101 106 


8,040,000} Do 2nd Mortgage .......5 % 





10,000,000 Del. &Hud.istMt.Pn.Div. 7 %/1917|158 143 
1,000,000} Do Mt. Bnds. (Lon.Is.) 7 % 111 115 
2,000,000) Do Mortgage Bonds ... 7 % 1m06|111 115 
22,575,000) Den. & R.G. Con. Mort. 4 %\1986! 80 82 
2,000,000) Detroit, G. H. & Mil.Bds, 6 %/1¥18!117 120 
8,200,000/ Do Con. Mortgage...... 6 %|1918]114 118 
4,500,000/Galvest. & Harris. 1 Mt. 6 ¥ 107 110 
2,000,000/T11.Cen. Ist Mt.C.&S.Div. 6 4 1:3 117 
1,700,000! Ind. and Vine. 1st Mort. 7 4 81125 123 
1,450, Do 2nd Mortgage ...... 6 % 103 108 
8,000,000/Lehigh Vall. Con. Mort. 6 % 128 133 
5,000,000 Long Island Gold Bonds 5 114 117 
20,000,000| Louisville & Nash. Bonds 6 ° 1113 115 
2,000,000! Do Sinking Fund Bnds 6 %|1910/109 111 
5 000,000! Do Ist Mt Bds.,N.O&M. 6 | 114 116 
6,000,000} Do 10/40 Adjust. Bds. 6 ‘ 711994)102 104 
19,250,000) Miss. Kan. & Texas, 1 Mt. 7 %/1904/110 $15 
80,000,000|New York Central Mt. 7 1185 140 
16,856,000) N.Y.,L.E.,&W.1C. Mt. Bds. 7 1185 140 
8,718,100} Do Con. Mt. Fd. C. Bds. 7 %/1920/132 137 
97,400} Do ind Con. Mrt. Rds. 

ex cpn.to 30 Je’86 inc. 6 %! (100 301 

508, Do Gid. Incme. Bds... 6 175 85 
44,447,000/N. Y. Pen. & Ohio 1 Mort. 7 sige 394 40} 
14,600, Do 2 Mort. Bonds ...... ... 1910} 8 9 
80,000,000} Do 8 Mort. Bonds ...... ... 3 4 
11,000,000 Norfolk & West Gen. Mrt. 6 ¥/1931/115 117 











1) 77 80 





17} 
(100 | 42} 439 
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AMERICAN STOCKS.—Con. 





Nane Bs 
a*| 


Currency Bonps. ae 
\North Pac. lst Mrt. Bds. 6 %|1921/119 121 
Oregn. &Cal.1 Mt.Bds. | = | 
9,020,000) - aren scomp.Crts 6 *| 1921'103 105 
. Wo Incomplete do... .. 
1,500,000) Panama Subsidy Bonds 6 Stel 99 101 
5.900,000|Penn. Con, Sink: Fd. Mt. 6 %/1906)113 122 
| 30,00,00| Do s Gold Bonds... ... 437)1913'110 12 
ennsylvania Co. Ist Mt. 44%11921/109 ‘11 
84,300,000 \Phil &Read. Def. Income " 
Bonds Receipts ... eee 
1,100, 000 StLouis&S.F.1Mt..M&W6 %/1919/118 121 
5,700, 000, Do 2nd Mortgage, B.&C 6 %|1906)102 112 
5,0C9,000 St. Louis Bridge 1st Mort. 7 %|1928'133 136 
es 006 South. Pac. of Cal. 1 Mort 6 %|1905'113 115 
27,239,000 Union Pacific 1st Mt. ial oil 7 189¥/116 20 
8. ,000,000 Do Land Grant Mort. 7 1/1880) 95 105 
17,000,000) }Wab., St Louis,&P.Gen. | 
t. Bde. ,Com. ’s Certs.6 %! 
8,857, 000, Do Cairo Div. Bonds... 5 %\1231) 
STERLING Bonps, &e. | ‘ 
1,500,0002 Ala.,N.O.,Texas,&c.,Deb. 6 aie 
600,000, Do 2nd Debentures ... 6 71907} 45 
1,800,000/| Allegheny Valley guar... 7 %|1910\i31 
839,000!) Atlan. & G. W. West. Ex. 8 %|1876| 53 
849, 7001) Do guar. by Erie Rail. 7 %|1904| 53 
300,500] a 1st Leased Line | 
| t. Trust,4% Mt. Db 4 
800,000/| Baltimore and Ohio ...... 6 
0001; Do 


| 
| 
LL | eee | 
53,359, a 





Da 


Le 


? 





ONE IID i cic civcasvenccicaies! 6 %|1902}116 18 
2,000,002} DO o.....ccccesercersescseeee 6 Z{L91O}191 93 
1,600,000, Do 1877... slides wadete %,|1927|107 109 
2,400,000/, Do .. . 447 1933}105 107 


900.0001! ‘Chicago & Alton Gon. Mt. 6 %\1903'1294 26 
800,000/'Chic. M. & St. Paul 1 M. 7 %|1902) 128 53 





500,000//Cleveland, Columbus,&e. 7 ¥/1914/113 22 
631,000//Eastern Rail. of Mass. 6 7}1906)117 22 
1,000,000/) mset Own. Sink. Fund. 5 %|1903/108 10 
600,000/; Do. ssseccessersceeee 6 ZIL895/111 13 
200,000; Do. veseosses © 7%{1905/106 8 
240,000/) Illinois Midiand es 7 %{1892) 28 38 


1,000,000;|Lehigh Valley Cons. M. 6 %|1897/106 108 
600,000! Louis. &Nash. M.C.&L.div.6%/1902/115 18 
700,000//Memphis & Ohio, Ist Mt. 7 7/1901|1;8 20 
800,000/|N. York & Canada Bds. 6 %|1904|112 14 

2,000,000/, New York Central Mort. 6 %/1903/124 26 


$3,000,000|New York, Pen. & Ohio | | 


569,300//Panama General Mort... 7 % 


6,000, 0002 
240,000// Perkiom. Con. Mort... 


1,400, 0002! Phil & Read. Gen. Cn. Mt. 6 ; 
2,000,000/} Do Improvement Mrt. 6 i. 1897/105 107 
4,000,000/; Do General Mortgage 6 °!190%) ... 
1,300,000/| Pittsbrg. & Connellsville 6 ¥|1996/129 31 
1,100,000/|S. & N. Ala. Bnds. Guar. : % 
500,000/| Union Pac. Om. Bridge... 8 ¥ 
869,200/|United N. Jersey R. & C. $4 
1,133,800/; Do Gen. Mort. . 


BANKS. 





1296/1290 125 
’\1994°09 111 





























Last 

cae Aeoeel . igi Closing 
rised | Divi- | ame. 3 
Shares. dend. | | g | Prices. 
100,000, 4} % |Agra, Limited.........) 10 10 | 7} 8} 
80,000} 62 % |Aliiance, u.mited ... 25 | 10 | 123 133 
150,000, 5 % |Anglo-Austrian ...... 2001/1208] 8 9} 
69,970' 7 % |Anglo-Californian,L’ 20 | 10/11 12 
80,000! 44 % Anglo-Egyptian, L.. 7 ’ 8} 9} 
60,000! 74 % |Anglo-Foreign, L ... 3 : “ 
10,000, 4 % /Anglo-Italian,’66, L.| 8 | 7% 
40,000, 4 % |Bank cf Africa, L... 183 eh sf 63 
60,000 15 % |Bank cf Australasia) 40 = 89 91 
12,500, 9 % |Bankof B.Columbia 20 29} a 
12,500} 9 %| Do New ............| 20 20 >| 15 
20,000! 74 % |B.of Brit.N. Americs| 50 | 60 69 n 
100,000} 3 % |B. of Constantinople 10} 6} 6 7 
20,000' 7 % |Bank of Egypt ...... 25 | 123 = 15 
62 590) 17 %, |Bank of N. 8S. Wales! 20 | 20 | 68 
1uu,v00) 123 % |Bank of N. Zealand. 10 | 10 Sh 163 
50,000) nil. |Bank of Roumania.. 20| 8/| 63 7} 
$2,000| 6 % |Bank of S. Australia 25 | 25 | 245 254 
20,000/10 % |Bank of Victoria ...| 50 | 24 | 39 41 
00,000}10 % |Cen. of London, L.... 10 | 5/10 11 
40,000 7 % \Chartered of India, 

Jan 20 | 20 | 224 233 
80,000) 4 ‘Chart. Mercantile o ; 

| ax India, Lond. ,&c.| 25 | 25 17} 18% 
100,000/10 % |City, Limited .. 40 | 10 | 19$ 204 
20,000/"9 % |Colonial ....... 100 | 80 | 41 43 
200,07-.; 12% % |Com. of Australia, L. 10; 4; 9 10 
206,000/10 % |Consolidated, Lim... 10} 4} 7% 73 
20,000) 14 % Do s laaien & wt}... 

9 Englis nk of Rio, 
ne Ee 
76,000| 74 % \Eng. B. of te,L 20 21 
60,000, 2 % |KEnglish, Scottish, & 

| Austzalian, Chr. = = 30 31 

3 Franco-Egyptian ... 2 da oi 
40,000 oY Senn ian. L.| 10 | 10 ll 12 
16,444:108 % |Hong Kong & Shan. 284 234 49 51 
60,000, 7 % |Imperial, Limited...| 50 17} 13) 
500,000) 5 Z aes Ottoman. 20 105 103 
|Internationa n 
al is of London Lim.) 20 | 15 " 16 ‘7 
11,473| 34 % |Ionian, Limited...... 25 | 7 | 15 16 
11,473, 35 % | Do New ....... 24) hu eae 
100,000|15 % |Lioyd’s B. & Bosqts. ay | 904 85 os 
100,000'20 % {London & County, L. |) 10 tes 
40,000! 6 % |Lon. & Hanseatic, L. Lae naae | 
100,000'12 % |Lon & Provincial, L. 10 s (= my 
80,000 11 % Lon. & R. Piate, L. 25 | 12 a 
ndon an 

—,* - os re 7) 7) 5 5S 

| {London an u 
on as pease, Limited 50 | 15 | 23} 24% 











1920) 57 mm 


SS8ES 


87 89 
1895|109 liu 


Prior Lien on Bnds. 6 %|1895|109 11 
6 90,000/| North. Central Con. Mt. 6 %|1904| 11 13 
4.11897 | 1103 § 
2,781,600/|Pennsylvania Gen. Mrt. 6 %|1910|120 32 
Do Con. Sink. Fd. Mt. 6 7%/1905/124 126 
. 6 ¥ 1913} 90 100 
$5,000,000/ Phil. & Erie Gen. Mort. 6 7/1920/126 23 
6} L911) 122 24 


1903/)11. 113 


. 6 %'1901 119 122 








10,857,931/' 100 






BANKS.—ton, 
Satienaatmnictecndintdndaaddoas nu. 


Autho- Row 
rised [Annual 

Divi- | Name. 
Tasue. | dend. | 


Shares. | ! 
140,000 154 % pate .& Westminster,| 











50,000 @} ; Lon. Che. of Austral.| 20 


60,000 5 % Lona. Bank of Mex. 


&8. America, L.} 10 


60,000 12 % |Lon. & Brazilian, L. 
120,000'224 % |London Joint Stock, 
} Limited ..... 
25,000 6 % Lon., Paris,& ‘Amren.| 
200,000; 8 % Mercantile Bank of| 
Australia, Lim. 
100,000 5 % Merchant, Limited 
250,000 10 % |National . 
400,600 15 % Nat. of Australasia’ 
200,000 10 % National of Mexico.. 





200,000, 5 % \Nat. of N.Zealand,L.| 
40,00019 % Nat. Prov. of Eng. ‘L.| 7 

150,625.19 % | Do.. 

51,000: 05.7% ‘North- ‘Eastern, ‘Lim.| 
,000 10 % |ProvinclofIreind L.'100 
4,00010 % | Do New... 

200,000 15 ¥ ‘Queensland Nat., L. | Yo 
40,000'10 % Standard of Africa, L 100 
60,00013 % Unionof Australia, L.| 

110, 000; r % Union of London, L.| | 100 
49,975 54 % ‘Union of Spain and! 





1583 







_ 


he 
Qu on 





~ 
bo Om OGM ro 


beh eS 
i; | 
ities 
re 
j 
{ 





~ 


; 


BeOS aR en af" 
ait RP ee ntl 
im tree ga 


PES, MI Tr BY he 
< - 


yrs 


titan gem 


af 


og 


pews Th 


England, Limited’ 18 


Jon 





| Last | 
Autho-| Annual 



















fay § tnyegy ort Pre Quay 


eR (OA ORS OLE OL! TALE LOL ALD GES BELLA A LOS EEG CLIN Se MEN He w “4 
ten mss io - m 7 - ve er . . See a “4 — em 
an ery Pi ms * _ = raarees ere” BReee y a . ” La 2 
tat red "ee oe aa ae . Pe te nee eee : 5 vn tansas ne ; > - 
a " - “ F m asi PL a Sav on a) ame = as 
Crue P: " os kd Pe eer “ae nig teas pg “ 
a “ 3 " : red Means ae " ‘ t, P 1 
r ae ae “4 4 ree os bina - 1h . we om are 


. PE gmKe. 7 


* 


MP Io 
rw 


vy 


oe 


Tah 2 
Se a age Se am ee in ME mS A gE Ae 


PON Rn Sy Nigel a. ghey 


08 gery nee Biers ve gg 


> 


7. my 














rised | Divi- | Name. 
Issue. dend.* 
250,00015 % /Alliance Assurance | 20 /2/ 4/ 
10,000} 4 % |Ainance Marine, L.'100 | 26 | 95 30 
24,00016 % 'Atlas Fire & Life ... 4 6 | i74 
60,000 274 Z% |Brt. & Fr. Marine, L. 
20,000.12 X |Church of England) 6 
200,000: 3 % \City of Lon. FP. Lim. 
100,000 5 % |City of Lon. Mar. L. 
20,000 5 % Clerical, Med.&Gen. 10 | 2h 155 26g 
00,000.20 % ‘Commercial ~— i 
4,000; 6} Z |County Fire “| 50 ls 80° 143 148 
1,767 44 % |Crown Life...... . 
4,409 73 % | Do.. 
40,000; 5 % | OP ssa bs 
100,000 64 Z ‘Employers’ Liabilty| 10 | 
10,000'184 % |Equity and Law . 
20,000,110 % English & Scot. Law 4 
100,000/ nil. (Fire Ins. Associa., L. 
10,000,110 % |General Life & Fire. 0 | 5 | 
60,000, 5 % |Globe Marine, Lim. | 
6,000/ 5 % /Gresham Bans. 
20,000 7 {% Guardian Life & Fire 100 | 
20,000} nil. |Home and Colonial 50 | 
| ae 3 
12,000/32 % |Imperial Fire........./100 | 25 ba 158 
7,500,10 % |Imperial Life.........|100 | 10 | 27 29 
67,000 15 % \Indemnity Marine 15 | 
150,00015 % |Lancashire ............| 20 | 
60,000.35 % \Law Fire................100 
10,000! 44 Z% \Law Life .. 20 
20,000! 84 % Legal and Gen.., i: 50 
100,000' 5 % |Lion Fire, Limited! 10 
2000000765 % |Lpl., Ln. &Glbe. F.L'ste | 
49,6261, 6 % | Do (i annuity 
85,862;20 Z% | London wieitiege 
74,080 9 Z% 'Lon. & Lancashre F. 
10,00015 Z% an See 
115 | Lon. rov. Mar.,’ 
60,000 * | Limited . | 20 
40,000 413 % |Marine.. } 25 
60,000,10 % \Maritime, " Limited| 10 
100,000 4 Z% Merchants’ Mar., L./ 10 
120,00028 % \N. Brt & Mercantile 25 
100,000; 8 % |Nat. Marine L. ...... 10 
= % \Northern ............/100 
000) 74 % ‘Ocean Marine . “+ 
° 722 £13}ps ee wsvserseeceeeee| = 
200,000 124 % Queen ... 
100,000 < | | Railway Passengers 10 lu 17 
200,000'85 % | Rock Life ............ 
689,220/'16 % |Royal Exchange ...'Stk./ 100 laos ans 
100,000 50 % Royal Insurance ...; : 
4,800/£22p.s.'Sun Fire ............... 
4,300/27 % | Do Life...... 
100,000'30 % |Thames& Mersy.M | 20| 2 
1,500/120 % {Union .............0000 | 200 
41,200; 7 % |Union Mar., Liv., L! 20 
5°000:26} % |Universal Lite ...... 
50,000.20 % Universal Mar., L...| 
Fu a | 
* Excluding periodical cash bonuses, 
" RAILWays, 
Orprvary SHARES AND Sroces. 
| 
Autho- iz 
rised 2 Name. 
Iesue. | & 


* 2,608,027// 100 Do Deferred “7 No 1 ... 
276,667/ 400 Do do No. 2 ..... 
14,991) ZO Cornwall .........-.0-0+ sss 


13,782) 10 DoA A receives nodiv. 
13,782! 10 Do Bi 








5 RE Oe re 
hear 


Senate Peeupaterti= atta niet ne on aa 


ee 


es ae 


ee es 





iene meena 
Caledonian, Consolidated ... 





until 6 % paid toB 

600,0002'100 Cornwall Miueral ............... 
—— ‘000 100 Kash London (Consclidated). 10$ 113 
#,042,000/ 100 Furness, Von. Ord. Stock .. 









Be 
H 
B 
‘ 
te oe 
: 
$2 
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RAILWAYS 
ORDINARY SHARES AND STocKs.—Con. 
t 
; | Cloai 
“ased. a ame. Prices. | 
leanne | 


‘393, 395/! 100 | Do Cert. of Contin. Rights! 22 
11,257, 7827) 100 |London, Chatham, & Dover, 
| Arbitration Stock . 223 
88,926,2077) 100 ,London and North- Wester, 
Consolidated . 7 2675 
11,652,4977' 100 |London & Sth.-W estern, Gon! 95° 305 
ns 100 |London, Tilbury, & Sesibeadl”” 


Consolidated ...,... . 182 136 

100 |Man., Shef., & Lincoln, Ord... 71 73 
sonal! 100| Do Pt { Df recivs. no div. ) 105 107 
1100 | Do Df? until6% is pd. mae 372 88 

46,000, 90 |Mersey, frlly paid ... sess] Sh Oh 
5,281,230 | 100 Metropolitan, Consolidated... 68 on 
2,640, 9151 100 | Do Surplus Lands Stock . | 69 70 
2,260,000; 100 Metropolitan District, Ord....| 363 373 
28,279,557/' 100 Midland, Consol. Ordinary .. "1360127 
4,625,869, 100 North British, Ordinary ...... 10431044 | 


2,422,4851, 100 | 


24,201,5651| 100 
9/295 '000/| 100 
8,230,140) 109 
360.0002 100 
466,738!) 100 
1,045,6802; 100 | 
3,008,6991| 1°0 
2.950,7601' 100 | 
2 950,7601| 100 | 
532,7701| 100 | 
1,678 0002; 100 
"156,0007) 20 
260.0007; 100 


Do Edinburgh & Glasgow 
Ordinary ..... we.sse| 86 87 
North-Eastern, “Consols”” .. . 1555155} 
North London, Consolidated 185 190 
North Staffordshire, _— Ord. 98 99 
Rhymney .. ....0.cc000 oe (152 157 
Shropshire Union cnevessbesceses] SO. we 
Somerset and Dorset.. sete a ee 
South-Eastern, Ordinary .. .|125 127 
Do Pf { Df recivs. no div. 152 ‘54 
Do Df until 6 % is pd. Pt t 100910! 
Do 1882 [Issue .. Hive. ceesereee | 123 725 
Taff Vale, **Stock” ............/213 218 
West Lancashire............. ea ae 
Whitby, Redcar, &c .... 








Lives Leasep at Fixep REnTa.s. 


Leasing Closing 


= | : | 
— | Companies. | Prices. 


& | 


100 | Birkenhead . sescsessee Le GtN. W.&G W 117 119 

100, Do 4% % Pret. . ou DO ame tis «ae 

100 | | Colchester, Stour Valley Great Eastern 

100 |s. Lincolnsh. guar. 6 { Gt. Northern.. 
Gt. Westn. Bristol & 

ww | 











eee eee 


netee Devon AmoclatedCo.s| ~ 
Co.’ 44 % 


100 | London and Blackwall ... Great Eastern 128 130 
100 | Do 4} Z.. Do . ./128 180 
100 | London and Greenwich .. Sth. -Eastern.. nish ane 
100 Do do, Preference ...... Do. Sinaen 

60 | | Northern and East. 5 % Great Easterr.. 

50 | Do, do 6 %... binigensaenek ae. 


100 |North British " Consoli- 

| dated Lien ...... ibehesncenatdocen | ‘exe 
100 | Nottingham & Grantham | 

1 Railway and Canal... Gt. Northern...117 119 
25 | Preston and Wyre ......... L.AN.W. &L.¥| Ae 
100 | Royston, Hitch. & Shep. Gt. Northern..! ... 
100 | Shrewsbury & Hereford | 

6X1 Rent Charge... _L &N. Ww. &Gtw oa 








Derewrree Stocks. 





Autno- | « | 



























sed Closing 
cone & | Hame. | Prices. 
876, 4995) 100 ones & Merthyr A...... 4 %/105 °67 
603,675! 100 | Do an 4% 93 96 
6 892,006!) 100 |\Caledonian vogtesans ww» # Z'118 120 
458,0002) 100 \Cornwall, Guaranteed... . 4474199 131 
843, 0001! 100 \Cornwall’ Minerals......... 6 4110 112 
437,100; 100 Eastern & Midlands .. ven 44) 79 381 
465, 5901, 100 |East London . wetieaeenan: MAM ine. cue 
88,4101; 100 | Do.. Seundamiek wens oe 
00,0001 100 Do 1874.. opienteas Pata 
400,0002' 100 Do 3875... Susie: SSE nk Seas 
200,000! 100 | Do Guaranteed .. a9 99 101 
250,0001, 100 | Do Whitech. Extn. ‘Gd. 29%; 69 71 
1, 548,3471 100 Furness ... « 4 Z/118 120 
2,708,8904) 100 |Glasgow & 8. Western. we 4 Z/118 120 
6,037,5251) 100 |Great Eastern... sooee # Zi118 120 
1,610,0002) 100 | DoA.. 6 Z143 48 
3,000,000! 100 Do B 1867 Redeemabie Ee sau’ "oxe 
"488, 2171,;100' Do.. dine Ih ve'- > see 
687,714! 100 | Do Kast Anglian ...... 4 %118 20 
942 0761! 100 Great North of Scotland 4% .... 
8,524,409 160 |Great Northern .......... 4 %/195 27 
9,711,228i| 100 |Great Western ............ 4 4/195 127 
enna 100 D0 asses veo Seesacil Py 130 
8302) 1 eqpeoyesesds co: eveseeces A187 389 
2,789, 7451) 100 Do... . 6 4.149 152 
9,376,4721) 100 Lancashire & Yorksh re 4 % 122 124 
689, '000/| 100 |London and Blackv-atl 44 %126 28 
1,306 12391) 100 (London, Brighton, &c.., 118 20 
4318, 9227'100 | Do Perpetual.. -44%133 85 
5,511,7801| 100 London, © tc., , Arb. 4} %'128 30 
969.6741 100; DoB... ssesceee 44 2/126 28 
404, "7911 100 Do.. 4 Z%112 14 
25, 644 653'| 100 | London and N.-Weatern 4 Z\126 128° 
1,000, 0002 100 London and arom. Ad 41% 126 
5,700,3721! 100 | D0, dO B esscscosscsserses @ 1124 26 
798,3832) 100 % essccccees OF Zi106 108 
695,0004| 100 |Lonaon, ‘rulbury, &. ... 44 Z/115 17 
$00,000/| 100 |Manch., Sheffield,& Lin 5 Z| ... ... 
versa 100} Do, a ccins cheek eoooe 44 %1183 35 
100 | Metropolitan .. 4 47 :«19 


| 


j 


ale 
| 


i 
| 


ie 
| 
| 








THE ECONOMIST. 


RAILWAYS. 


Dasenturs Stocks.—Con. 




















“seed 5 Name. | aes 
Issue. a 
858, 263/| 100 |Metropolitan .. »» 44 %)130 82 

















elmeian Tear ee ? 
4,927, 9201, 100, Glasgow “and South-Western | 1,211, 6251 100 ne District. ai “a gee = 
Ordinary Consolidated... 101 103 717, 500 100 lwidiandl 4 Vian 197 
12,408,886; 100 |Great Eastern, Ordinary ...' 63 68} | 17,537,907) 100 | Mi ds 4 gis i 
937, 0731) 100 Great North of Scotlan 5,276,484/| 100 “Do RP so — oeane . git 
10,384,F171 100 (Gt. Northern Con. Original 1143! 15} | 400, 6791 a | ‘0 one Ee mappa 
1,169, 2751) 100 | Do A{A receives no div. } 10451054 | 782, Best 100 4 oe ti =. § we 
1,159,275! 100 | Do Bj until 6 % ispaid BJ 158 i61 | _, 608,5204) 100 mS Slice o55 
21,881,6952| 100 (Great Western, Con. Ord. ...'133}.38} | 12,550,050; 100 | — 0 ; ois 4 
2,095,383/| 100 | Highland, Ordinary Consoli- 1,138,119¢, 100 | pavers Olise ad 
Hae ee yew ated Capital . ...........| 77 70 | _ 964,806] 100 [North London. «.......-++: i138 90 
$,00,000/ 100 ‘Hull, Barnsley, &c., “Shares.. 38 39 | 1,881, 691d) 100 \North Staffordshire . fet : ene 7 
15, "392, 9951 100 Lancashire & Yorkshire, Con. 1175113} ae 100 Rhymney mP i : an - 
2,881, (6401) 100 London, Brighton, and South 7,6702) 100 ‘South- -Eastern — io. = 
Coast, Ordinary soreois 133 85 } ant 40H nd nat Vale aad ~ 8 one ae 
2,304. 1301) | Do Pf Dt recivs, no div.) 152 :5 Sih lel , f 
2 304 1802! 100 | Do Df) until 6% is pd. Pt f \1174: a 129,166, 100 Ww. ‘Lancash. ‘Permnt. .. + BK! oe one 


a = 


_GUARANTERD SHARES AND Seecne. ‘ 
Y, 151 151, 1044) “100 \Caledonian 4 % Guar. Annuit.|117 1 











8,667, *1641| 100 | Do4 % Consolidated. Guar./117 119 
250,000 100 [City of Glasgow W. C. Guar.) ee 
200,001) 100 | Do TS) coanccane i see 
400,000/| 100 |Cornwall 44 % .. as 125 

1,116,000/| 100 Forth Bridge 4 ¥ erveccesseeree h¥O: 118 
779,1251, 100 |Furness Consol. Guar. 4 a 118 115 
935,450; 100 Glasgow & Sth.-Wst. Guar. 4% oes bes 

1,325, 000; 100 | Do St. Enoch Stat............ koe” 0s 
478, 0310) 100 |Gt Eastern 4 % Rt. Charge/113 115 
650, 0002) 100 | Do 5 % Metropolitan yore asi). aie 

4,966, 5962! 100 | Do Consolidated 4 % ....../116 18 

1,298, "9621! 100 |Great Northern, Perp. 5% 145 47 

1,263,700/| 100 | Do 44 % Con. Non.-Con. yi 129 31 

1,329, 100/| 100 (Gt. Sthn. & Wstn. (Irld.) 4%) .. ... 

7,610,8782| 100 ‘Great Western, Rent Charge|146 148 

| 16,369,789/| 100 | Do Consolidated Guar. 5 Z|146 148 
1,404, 9291| 100 | Laneanis & Yorkshire, 4 %|117 119 
0401) 100 | Do6% . sosseeeeeee {L065 168 

Ha 8751100 | Do6% (East Lancashire)..| ... 

1,955,8601 100 |Lon. B. &S. C, Con. Guar.5 %'144 146 
136,741/| 100 Lon ©. & D SheernessRt.-Ch./120 125 

16,100, : 406i | 100 |Lon. & N.-W. 4 % Guaranteed|120 22 
"797,981/| 100 ‘Lond. &8. W. Cons. Guar. 4 %/118 20 
872,0001| 100 |Manchester, Sheff.,& Lin. 6 %| ... .... 

1,0€6 0837) 100 | Do lst Preference 44% ...|128 30 
866,6987, 100 | Dos 87 89 
490,000/| 100 | Do Irredeem. 6 % Rnt. Ch.| ..._ ... 

1,797,4287| 100 | Do 44% Rent Charge ..|/117 119 
260,000/| 100 Metropolitan District, Ealing) 

| Exten. Rent Charge OE cen 40s 
800,0007) 100 | Do Fulham Exten. do 44 Z| si 
850,000/| 100 | Do Midland 4% Rnt. baie 

1,250,000/| 100 | Do 4 % Perpetual Guar. ---| 95 100 

8,899,1211} 100 |Midland, 4 ¥% Con. Per. Rt. Ch.}119 121 

5,994, 577/| 100 | Do 4 % Guaranteed Pref.../119 121 

4'623, $841 100 North British, Con. 4 % No. 1/116 128 

2,500,413/| 100 North-Eastern, Consol. 4 %.../118 120 
173,3391; 100 | Do C. N.E. 4 % pure. ......) see oes 
450, 0002) 100 | Do Stockton & Darl. A, 5%)... ... 

1,050,0007; 100 | Do, do B and C, 6 % ......) 

8,152,7471| 100 | Do West Hartlepool ......... j117 119 

68,500! 20 |North Staffordshire 6 %...... 274 2s} 
40,000, 20 South-Eastern (Read. Anns.)| 28 29 
984, 3001 100 | a wen Mt a ‘81 





165,000/' 100 Taff Vale, No. a 


213 218 


” PREFERENCE SHARES AND Srocks, WITH a 
CONTINGENT ON THE PRorits or Eacn 
SEPARATE YEA. 





“8,579, 9,9351) 100 (Caledonian, 4 i Pret. rates 1,..;11t 116 
2,946,3421| 100 | Do No. 2 ......00 seoveef 118 115 
1,639,890// 100 | Do 5 XZ, 1878... +++ {186 288 
"954,0001) 100 BOO ZF, ROOK coscns soccscccsnsftak 118 
60,0001' 100 |Cornwall Minerals 6 9 weasel: adi. Sank 
240,000/| 100 |Eastern and Midland... 99 102 
400,000/| 100 | East London, 6 % 1st Pref.....| «+. os 
900,000/: Be E.: URU MIE, ‘setsnesst vaniistdassahoonin het ak 
1,300,750/ 100 |Furness, Con. Pref. 4 % ere 108 11) 
850,000/; 100 | Do4X% Pref Stock A......... 107 109 
200,000/ 100 | Do do ae 106 108 
1,892,150 100 |Glasgow & Sth.-Western 4 %|112 lls 
1 555,9411 100 Do 4 % Preference, No. 2...) ..  «. 
b,041,708/, 100 |Great Eastern, Con. 4 % Prt. 1l4 116 
700,000/| 100 GF REE pevcinckdbiba-suateies tll 113 
‘ 500,000; 100 Do 4h % till’93, then 4 % ...| 13 115 
2,380,000/| 100 | Do 4%Prf.(Rdmptn.)Stk.’S6{11. 113 
693 ,5501| 100 Great N. of Scotland 4 % A.\104 106 
6,655, 0001) 100 |Great Northern, 44 % Pref....|!29 12 
2,497,680/' 100 co) ae. eRe o {L29 131 
1,000,0007' 100 | Do 44 %, 1877 ...ce.00 seseeeees [126 128 
313, 4604) 100 EG FWA: wikvinniabenwnqnesece thee S07 
1,200,000/; 100 | Do4 %, 1882 becainliatinianniens talk 115 117 
11,808, 588%; 100 |Great Western Con. — 6% a 143 145 
513,650 100 [Highland A 4h %.e0.. cccccccseses] cee eae 
400,000/| 100 Do BED. « istapaeisedibetated Wok: ins 
8,390, 1871| 100 |Lanc. & York. Gon. 4 ¥ ‘Pret. 116 11 
1,348,000/, 100 | Do 4 % Pref. Stock, Con..../116 118 
2,130,0002; 100 | Do4 A Pref. Stock, 1882...)114 116 
6,190,315/ 100 |L., B., & 8. C. Con. Pret. 6%. {M42 144 
2,000,000/' 100 Do 2nd Con. 5 ae eekendic .|140 142 
6,331,1692| 100 | Lond, Chat. & Dov. Arb. 4h y 993100 
871,7092; 100 Do ' 4} 2nd Pref. ...............1 574 584 
23,080,6201 100 London & Nth.- -Western, 4 %{117 pa 
8.945,000/) 100 in & Sth.-Western, 4 %/1:6 118 
1,690,000, 100 Do do, 1884.4 % .. 116 228 
1,100,000/! 100 |Manch, Sheff. & Lin. 4% ‘Pret. 112 114 
1,008,007; 100 | Do5 % Perp. ~ + (135 188 
1,000,0007; 100 | Do 5 %, 1872.........secc00ees0e.183 135 
1,080,000/' 100 | Do 5 %, 1874 ...cccsessecesseesens 131 :3% 
1,500,0007; 100 | Do5 %, 1876.. 129 181 
000,000/| 100 | Do 5 % convertible, 1888 ...|:28 130 
1,880,0002| 100 | Do 5 % convertible, 1889 .. 1125 127 
2,502,088/| 100 |Metropolitan 4 ¥ Stock ...... .. 1110 12 
250,0002) 100 | Do 4 % Irred. 1884........... [109 111 
200,u007| 100 | Do 4 % do, 1887 . + }105 107 
sen ieen see Metropolitan District 6 ‘¥. | 67 72 
bei Midland 4 % Con. Per. Pref./117 119 
Do 4 % 1880,Shs,coa. Ag. '87| ... 
8.850. ie! 100 North British Con., 4 %, No. 2/113 115 
2, 422° 4857 100 | DoE. & G. Preference ......|/124 ae 
ss 370 100 | Do 1865 Preference ......... 
418,8902) 100 | Do Con. 5 % Pret., 187 ek ees ase 











__ 500,0 0000 100 Do 5 fh Debenture Stock . 


[ Dec. 10, 1887. 














LT. 
RAILWAYS, 
Punyanancs Guanes AND Srooxs. -—Con. 
! 

Antho- |. 
rised | 3 Name. | Closing 
Iseue. | & | | Prices. 

2,290,3892) 100 North British 4} %, 1876 ...... [124 126 
709,1112 100 | Do 44 % Con, Pref., 1875.../124 196 
610,0002| 100 Do 5 % Convt. Pf. Stk. , 1879 129 18! 

1,230,000//100 | Do 4% do. ll 113 
635, 0007) 100 IN. Eastrn Stock. “& Darl. ‘Ci. D} 151 156 

1,181,250/; 100 | Do Blyth and Tyne, 4% .../115 117 

10,727°0804 100 | Do New Pref, 76, 4 aides 1116 118 
700,000/, 100 North London 4} * (max. 6 %)/133 135 
260,0007, 100 | Do 44 %, 1875 ...........ccc000 121 123 
971,0007; 100 \North Staffordshire 6 a sensi 136 138 
860,000/, 100 | Do HI %y 1878 ... sneooflak $28 
800,0007' 100 | Do 44 %, 1876 oo... 121 123 
213,0002; 100 [Rhymney 6 %, 1864 ......... ../152 57 
100,000/) 100 ‘Somerset & Dorset 5 ¥ 1st Pt | oon 
261,360/| 100 | Do 5 % 2nd Preference...... ‘ 
860,0007, 100 | Do Bath Ext. 5 % Cons, Stk. 101 103 

2,172,58072 100 S.-Eastern, Con. 44 % Pref..../129 121 

2,640,820/,100 | Do 5 % Prefere ee 1142 $44 
431 0002 100 | Do Vested Companies’ Stk. 112 114 
#00,0001' 100 |Taff Vale, 6 % Preference.. 7155 158 
ates 100 | Do4? Pref. Stock ...... 1110 118 

2500 _10 W. Lancashire 5 %, Ist Pref, . 
INDIAN RaILways. 

1,100,0002; 100 ;Bengal & North Western, Ld. ; ; 92 94 
110,000, 8 BPD OND cick ide ote ssnnndeca 7} 3} 
100,000! 6 |Bengal Central, Lim., Shares| 4h 5 

2,601,7002 100 | Bengal Nagpur, L., Gua. 4% 

+ 4th surplus profits +» {108 110 
19,915, 3 Do Shares ..... 34; 

7,650, 3004) 100 |Bom.,Bar., &Cen. Ind. Guasy 165 167 
64,2262) Eastern | Bengal A. Annuities. 23 234 
74,9361! oa Do “ Annuities.. .| 24) 25 
848,666/; 100 | Do 4 “! Debenture Stock..|105 107 
554,0907) ,,, |East Indian, Ann.A, 1953...... 22 254 

624 ,9004¢! .. | Do Annuity B.. ssseesee] 95 25h 

6,550,0002 . | Do Def. Ann. Cap. “Gua. 4% 1!7 1:9 

1, 500, 0001. 100 | Do Irred. 44 % Deb. Stk.../118 120 


20,000, 0001 100 |G. Indian Peninsula Gua, 6 “1159 161 





2,701,4502, 100 | Do 4 % Debenture Stock../108 110 
2,744,040) 100 |Ind. Mid. L. 4 % + 4 surp. prof./109 111 
8,767,8501 100 | Madras Guaranteed 6 a eoeee f LBZ 134 
1,000,000/; 100 | Do, do 4} Z% . cscrceevesfiee 125 
600,000// 100 Do, do44%. 116 118 
4, 000,000/ 190 Oude & Rohilkund, ‘Lim. 1B wa 123 130 
884,700/ 100 Do4Z% Debenture Stock ...}105 207 
200, 0001 100 |Rohilk. & Kumaon, Ld....... . .| 99 101 
71,0971| ... |Scinde, Pun., & Dethi,“A” An.) 224 23 
300,264 Do “B” Annuities ..... 233 24} 

| 100 |South Indian Guaranteed 6 % 123 130 

BEOD000E +} 100 | Do, dO 49 % sccsessecsessneesncee ees 
425,0002) 100 Do, do 44 % Debenture Stk./116 118 

8,C00,000/, 100 |Sthn. Mahratta, L.,gua.4% till 

29, then 34°% & 3 net carngs. 110 112 
1,700,000 100 | Do 34 % Debentures .., .....) 0 « 
1,200,000/ 100 | Do 4 % Debenture Stock . -.|108 108 
2,000, 0004 100 |Nizam’s State—6 % Guar...... 112 114 
1,000,0002; 100 | Do Mort. Debentures, 4 %| 99 101 


4.0,00¢7 100 | West of India Portuguese 6 a 1109 111 
- 13) 6 


Bumisn Possessions. 


Atlantic and Nth.-Western 5% 
Gua. lst Mt. Bonds ......... 

Buffalo and Lake Huron .. ... 

297 ,600:| 1 100 | Do 1st Mt. 54 % Perp. Bds 79|127 
; Do 54 % Bonds, 2nd Mort.. 

100 | Ganada Central L % Ist Mort. 


1,830,000i| 100 





100 | Do lst Mertenes Bonds 
|Caraquet Ist Mort. Bonds 6 a 
|\Demerara .. 

Do 7 % Perpetual ‘Pref. ...|!38 142 
Gd. Trnk. Georg. Boy, &c. 1M 
G. Trunk of Canada Con. Stk. 

Do 4 % Guaranteed ........ | 714 723 

Do Ist Preference Stock . 

BP DD Dc asiadinnsceisescocss 

Do 3rd do. we. 27 

Do 2nd Equip. Bas. 6 %..... |27 

Do 6 % Per. Deben. Stock 

Do 4 a do do... 

Do G.W, Per. 5% Deb. Stock| . 

Do 6 % Bonds, payable ' 
Hamilton& N. -Wst. lst Mt.6 9%, 
Manit’ba&N.-W1n.6%1 Mt.1935 
Melbn.& H. Bay Ud.Ob.5%Bds.|! 
Mid. of Can. ster. ist Mort. 
| Do 6 % Cons Mort. Scriy 
|Mntreal & Chaplain %1stMt. 
|Montreai and Sorel 6 i Ist 
MOEIID sdcined iscinssiesiassi 
| Nwfndid. ist Mt. Ld. ind 
New Brunswick 5 % 1st Mort. 
New Zealand Midland, Lim . 

Do do 


North. of Canada, 5 ¥ ist Mort. 
Do 6 % Preference Stock 
Do 8rd Pret. Bonds A and B 
Do 1st North. &x. Prt. 6 % 
Do Nth. Ext. ae Map 
Do 4 % Deb. Stock.. “7 oO 

Ontario & Quebec 6% C ‘ap. Sth. 
Do 5 X% Perp. Deb. Stock . 

Quebee | Cntl. 6% Ist Mt.Certs.| 25 2 

‘St-John and Maine Snares..| °2 °4 

St Law. and Ott. 6% Ist Mrt.| 82 5° 

Tas. Main Line L. Debent. 4 7 
Do 6 &% Preference ...... ..- 

Toronto Grey, & Bruce, Rail. 
ofCan 3 X% 3ter. Bds, 1st Mrt. 

Wellingtn. Grey&BruceRy of 
Can. 7 % Bonds, Ist Mort.. 

Wellingtand ws ata Sbrs 

100| Do do 6 % Debs |10+ 100 

20 | Wind. & Annap. 5% Pref.Sh| 4 _5 

100} Do 4% Debenture Stack .. | 66 70 


100 
100 
100 
100 
100 


§2} 83} 





10) 102 
1 











a eenenarnaeeee 
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RAILWAYS, 
Forgien Ral.ways. 
ena 
tho- | « | 
“on a | Name. ae 
Issue. | ™ Prices, 
an 000 “90 Alagoas, Limited, guar. 7%...) 14 1 

































3,640, 10 Antwerp and Rotterdam ihdines 21 28 
9,370,000l 100 Argentine Gt.Westn.Deb.Stk.| 944 25} 
25,000! 90 |Arica and Tacna........... tok San 
90,000, 20 Bahia&S Francisco, L.guar 7” 224 234 
14,906! 29 | Do. Timbo Branch Guar. 6% 26 21 
50,000! 10 Bilbao Rivr. & Cantabn. RL, L.| 10} 11 
ll, "260! 20 |Brazil Gt. Southern ............ 4 (15 
24, 075! 20 |Brazln. Imp. Cntl. Bahia, g.7%| 18} 19} 
3,600, 0001! 100 Buenos AyresG. Southern, L./178 80 
140,000 10 Do Extension, 1890 .........) 16 6} 
50, 000) 7 Do do, 1892 ...) 14 14} 
2, 000,0002 100 | Do5¥% Debenture Stock .../122 24 
85,000! 10 ‘Bu. & Ensen. L., Ord. Shares} & 9 
$5,000, 10; Do8&% Preference Shares..} 13} 144 
200,0007; 100 | Do 5 % Debenture Stock .../110 112 
114,6522) 100 Buenos Ayres Northn.,L.,Ord} 80 &3 
1051501) 100' DoS % Preference............)142 4h 
35 0,002 4 | 100 | Do 6 % Debenture Stock .../104 107 
ss 100 Dod % Mort. Deb. Stock.../109 111 
1,000, 000? 100 |Buenos Ayres & P. 7% Pref.|121 123 
1,312,340 100 | Do 7 % Deb. Stock ............ 131 188 
604,800 100 | Do § %, Mercedes Extension} 100 et 
600,0007| 100 Pues Ayres & R. Ord, Stk./!51 
60,000) 10 7 % Preference Shares.. be *6} 
90,000; 10 | De Sunchales Ext. Shares..| 15} 15} 
133,0007; 100 | Do 5 % Debenture Stock ...|118 120 
25,000; 5 |Buenos-Ayres and Val. Tran- 
| sandine Rly.,L.,7 % Pref....| 63 63 
2,900,000/; 100 |Central Argentine, L. g. 7 %|:81 ‘83 
"700,000/ 100 | Do 6 % Debenture Stock .../139 '41 
136,000, 10 |Centl. Urugy. of M. Video, L.| 114 2 
550,000/ 100 | Do. Permnt. 6 % Deb. Stock|130 132 
21,250; 20 |Conde d’ ms, am - , bossee 134 144 
8,400) 100 |Copiapo ... 48 52 
60,487) 10 |\Costa Rica ...... a a 
15,447 | = nent pacir f " . 
| unaburg an anes Lim 
120,760 | 16| Do Registered ....c....cuse.) 164 174 | 
122,000! 20 |Duteh Rhenish ........ 16 {7 
668,000! 100 \East Argentine, Lim., gua. TY = 114 
850,000/' 100 | Do 6% debentures............ 15 117 
600,000! 20 [Grand Russian Shares .. s eve 
15, 000) 20 |Gt. West. of Brazil, L. g.7% is 19 
%50l/ 100 | Dob % Debenture Stock ../118 120 
2,600] 20 Imp.Braz. Nat. &N.O, L g.7 % so 
$2 000} 10 |La Guaira & Caracas., Te 8 
112,500 20 |Lemberg-Czern. ~Jassy, 8. "bY 16 17 
40,000; 20 |Lima, Limited......... we & 53 | 
2,254, 7201) 100 Mexican, Limited | 455 46: 
2, 554, 100/| 100 | Do 1st Preference 8 % seve. [LI 7§1184 
1,011,960/ 100 | Do 2nd doé %.. sesesee] 754 784 | 
2,000,0001| 100 | Do 6 ¥ Perpetual Deb. Stk.|120 122 
266,500/100 | Do. 2nd Mort. 6% . 104 106 
60,000} 20 |Minas & Rio, Lim., fea 7% 224 23) 
26,695, 20 |Namurand ba | Be the 
gua. 14f p.an. > Belgian 12 13 
10,000} 20 | Do. g. 6% pret.) Govrmt. (| 25 27 
40,000, 24|N.-East of Uruguay,L.,7% Prf.| 4 44 
6,120; 20 |North-West of Uruguay, L....} 10 11 
60,0007 100 | Do do 6% 1st Pref.| €6 68 
300,0001 100 = - 62nd Pret. 44 47 
30,0007} 100 6 % Deb.j109 111 
59,000; 20 eee gsnyes to Aidin)} 10 10} 
44,000 20 |Palermo, Mars. & Trapani......| 154 16 
20,0001! 100 |Porto Alegre. &., Deb. Stk.| 93° 98 
1,500, 0002! 20 |Provl. Orel-Vitebsk. yuar. 5 %' 17} 18} 
80,659, 10 |Quebrada Ry. L. & Vopper 7 445 
$30,0007| 100 | Do. 6 % Debenture Stock...! 75 80 
1,200, ,000/| 100 | Recife & San Fran, Lim. gua. |203 105 
81,600; 20 |Riga and Dunaburg 144 15 
000) 10 | Royal Sardinian ......... docol- 4 
60,000) 10 | Do Preference................; 11 11 
92,000' 6 |Royal Swedish.........cs.cc.eecse+| 2 
88,000 4] Do Preference ........00., 33 4 
81,000; 20 |Sambre and Meuse.. sessas 10 10 
20,000} 10} Do 5$ % Preference . eccontousl Ee 
100,000' 20 |3an Paulo (Braz.) Lim. g. 7% 40 42 
150.0001) 100 | Do. 5} % Debenture Stock|133 135 
19,687; 20 |Smyrna and Sey Lim...| 21 22 
6,250} 20| Do7 % Preference......... “ = at | 
750,000; 20 |South Austrian .... .| 
30,000| 20 |S, Brazil R. G. do Sul 7% ‘Shs; » 
1,074,6547| 100 | Do 6 % Irrd. Deb. Stock .../116 a 
325,000/| 100 |Swedish Cent., L., Deb. Stk. 69 71 
216,1001/ 100 | Do5& % Preference .. | 15 16 
61,550} 5 Taltal, L no Getinany -. ’ i 
45,000! 20 | Varna... obiddb densesensecesce | 
26,757, 83|West Flanders.............:s00+- | lak 13 
__ 14,000 10 _Do % Preference seessenee) VR 13 
FOREIGN RAILWAY OBLIGATIONS. 
| Closing 
a Name. Prices. 
100 Alagoas 6% Debentures, red. 1918 ...6 % 104 106 
Beira foeeee ee Serna, 117 Z|; 5 7 
100 rgslagernas ... scores 2 





6 
3 
5 
Brazil Gt. Southern Mort. Debs, ......6 %1 
\Bramlian Imperial Cen. Bahia, Xk %109 111 
1 
5 


100 
100 Campos and Caran AG } 
gola, guar. 5} % --5hZ1152 104 
a Charkef-Azof, guar. by Russia .........5 %| 90 32 
100 Charkow-Krementschug, oe eocncseosees 5 %| 90 92 
100 Conde d’Eu Debentures .. meeeneenenl 100 102 
100 ‘Costa Rica Ist Mort. Debs... ..6 % 104 106 
20 Donna Thereza Chrstna., L. 6} % % Deb. oy 78 82 
~ ern of France... 3 % 143 163 
100 Havana Rail, 1st Mort. 7 ¥ Bonds ...7 % 108 1°0 
100 k ‘Imp. Brazilian ee cranitenss 8s 91 
100 Kursk Charkow-AZow .......c.scccsss0se0s 5% 
_ Matanzas and Sabanilla . ice? % 105 108 
100 M and Rio 6 ¥% Debentures .... .+-.8 % 106 108 
109 losyana (Brazil) Deb. Bonds .........5 % 103 204 
inn Moscow-Jaroslaw, guar. by Russia ...5 %| 99 101 
100 Moscev:-Koursk Redeomable 1889 a %\ 99 102 
100 wa8sio-Oscarshamn, Series A and B...5 % 25 35 
100 Natl. Pisco to Yea, reg ls éentes 5 % 43 48 
S Nitrate Railways, Laas. ut Mt. ‘Bnds. “103 205 
[Mecthern OE oc icicinacienrienoonesc RX | ast = 


Do (late Charleroi).......0.c0.s-.sse0+s0-- 39% | 1 


20 ‘Northern of Spain, Priority Obligs...3 % ish 15h iy ” 


THE ECONOMIST, 









































Do Preferred . panne 
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| RAILWAYS, TELEGRAPHS & TELEPHONES—Co n 

ForRien Rat.way OBLIGATIONS, —Con. => Oe 
ee en een penne - “ | ~ os 

| Bnd | Olosu g a | & | Name. Pri a 

bey eee bonet _ 74|_ 7h Western & Brazil es eee 

D vaek betic i nneninaenalaliane estern & Brazilian, L., Deferred.. 

; 100 Ottoman (Smyrna to Aidin) Aamne 6 % 104 ¢6 | 100 |100 | Do6 % Debentures A, ’ 1910... saa e 
100 | Do Assenting (Seraikeuy) ... '1¢4 'c6 | 100 |100| Do 6 % Mortgage Debs. B, 1910,102 105 
= Do Non-Assenting do 6 %/104 16€ | 10 | 10 |West India and Panama, Limited... 1 

Do 6 % Debentures ........ ..5 {109 102 10/10; Doé % First Preference wee at ) 
100 Ottoman, Seraikeuy Ext. Deb..........8 %| 95 97 12,|,10,| 20 6 % Secona Preference ....... 7 
= i Do Tireh Exten. Deoentures... 5 %| 2 94 eae | Western Union of United States 7 %)117 7 192" 
\ 90 on Lyons, & M.(Fusion Ancienne)3 % 15} 16 in nay _Rterting Ronde ........ .. |. 01 104 
100 rn ened fae oa Gist 38 ie 
eS. 8 ortgage 9 10: 
190 prov, Grol Viteba, guar. by Mussa ® wn ‘COMMERCIAL, INDUSTRIAL, bc, 
ee 21.11%; —_ [eto 
= Sagua La Grande ....... wt % oe i. Ee 
100 San Paulo, & Rio de Janeiro, guar... 2106 03 | “Y 4 [Aerated Bread, Limited ace! 
100 Sicilian Railway, L., 1st Mort. Deb. 6 z| 82 &7 : ; papi earinss | Bruah Electric .... =| 2t 
= Smyrna & Cassaba Ist Mort. Debs....5 4|102 104 Stk. 100 | | Arthur Guinness, Son, &Co., = “Ord. ace 
South Austrian ....... ‘ 3 fo} 11§ * | Stk. 100 | Do Preference 8 
20 Do 1871 (Series X) . 3 Z) 1 1} k D secrete ee “138 161 
e 4 | Stk. 100 05 % Deb Stock .. 118 119 
29 Southern of France ............sssseesee 3%) 154 259 | Stk. 100 |Artizans’, Lab., and Gen. ‘Dwell, ; a il 
20 South Italian sanetinciiaewesiniattvaiuca Z| 122 1°8 | Stk. me Do 4} ¥ Preference Es 1€6 0 
= PRIN) ess oshaccescsadurtundieseskedigokaonsinunel al 4° 5} | 10 Assam Rail. & Trade., Lm. Pref. § Shs.| oer 
Do. uivdiaansantmdeneal A 3} 44 100 on Do 6 ¥ Debeneuces . ao leas “ 
20 Western of France ..... 3 Z| 164 15t| 1) 1 |Aylesbury Dairy Company, Lim. | 3 °° 
100 |Western of Buenos Ayres 6 % Bonds6 %\110 112 | 99 | 20 |Bahia Cent. Sugar ae Pe Oe 
100 | Do Mortgage Debentures ............ 5 %101 +0: 10 " |Barnagore Jute Factory Limited .. 9 6 
100 ‘Western of San Paulo Deb. Bonds...7 %/18 111 5 \Barrett’s Brewery, &c. ee “| SF 6} 
20 Zagra & Huelva BOn?8.......06 vee0-8 % WL Mg . s b |Bodees, RE ii cee | rr $3 
= orris and Sons.. neces | Gh 83 
10 | 10 |Brighton Aquarium .... samaait 3 
a TRAMWAYS AND OMNIBUS. 5 4} Brooke, Simpson. & Spiller, L. «A? | aj 43 
Sls | Closing | 10 10 |Brunner, Mond, and Co., Limited .. | 26 27 
gic Name. Prices. | 10 4/ Do.. settee shill 1 
csiniegalecinity 10 10 Do7 Pi of Seven seenticadusees 
5 | 5 Anglo-Argentine, Limited .......... 93 103} 10) 8 x Preteens et 
| Stk. /100 Do 6 % Debenture Stock ............/195 130 5 6 mipen & May, Bsc 134 i¢ 
10 | 10 Barcelona, Limited secsseeseseenees| Of 11 | 100 100 |Cantareira Wtr. Supply. &e.,L. 6% Db 102 104 
10 | 10 Belfast Street hae 11} 113 | Stk.{100 |Catalinas Warehouses, &c., of Buenos 
| 10/10 Birkenhead, Ordinary ... 4 1 Ayres 6 % Debentures .. 103 105 
10/10 Do6 % Preference .. .... 1 2 | 10) 10 \Ceara Harbour Corporation, Limited) 7 7 
10 | 10 Bordeaux Tramway & Omnibus, L L. 8} 9 | 40 36}|City Offices, Limited . sition tO E 
, 10/10 DoS Preference . www -| 104 109 | 100 |100 Do 4} % Mortgage Bonds ...... 99 101 
2/ 2 Brazilian Street, Limited............. 1k it 25 | 20 |City of London Brewery, L.,6% Pre | 43 45 
10 | 10 Bristol, Limited .. | 10° 1h | 25 | 12 City of London Real Property .. 16 17 
5 | 5 Buenos Ayres & Belgrano, le ‘Pref. 53 5g} 10} 10 |City of Santos Improvements, L. Prt} 11 12 
Stk.|100 | Do6% 1st Debenture Stock........ 220 124 6 6 |Cie. Geni. des nee de F. Lim | 9} 10 
5| 5 Calais, Limited .... 18 2} | Stk./100 |Crystal Palace, A .......... uns 2 
| 10 | 10 Calcutta, Limited Nos. 1 to 25,050...| 6 64 | Stk./100 | Do B Redeemable................. ea or’. Al 
10 | 10 Carthagena & Hers. Steam Lim. ...| 9} 10} Stk.|100 | Do 6% Debenture Stock . oa i 
00 | 100 Do 5 % Debentures .. 98 101 | Stk.}100! Do.5% Secs tts ti 
5 | 5 (City of Buenos Ayres, Limited ......| 2) 10 | 20| 6 |Dalgety and Co., 6} 6} 
| Stk. pees Do Permanent 6 % Deben. Stock|128 151 | Stk./100 Do 44 % Pe tual Deb. Stock..... |107 169 
10 ‘Dublin United .. ssoseeee| LOR 10$ | Stk 100] Do 4 % ‘Irred. Deb. Stock .......... | 99 101 
10 i. ‘Edinburgh Street ‘Tramways . salou 103 i1g | 10 { 10 |Daniell and Sons’ Breweries, L., Ord. 12 13 
10 | 9 |Glasgow “Tramway & Omnibus, L...| !4} 15} | 10| 10] Do7 % Preference ......... 0.0... | 12 12} 
10 | 10 |Hull Street Tramways ... 34 " 10} 7 |Devas, Routledge, and Co. , Lim... sas 6} 6} 
6. 6 |Imperial, Limited, Nos. 1to 17, zen 4 3} 3 JE. C. Powder, Limited ...... «| 8 83 
10 | 10 |Leicester (Nos. 1 to 5,000) .. . 5| 5 |Egyptian Cigarette, &c.,Limited ..| 2 24 
} 10) ... (Liverpool United Tram. & Omnibu 83 9} | 10] 10 Eley Brothers, Limited . cage | ee 
10 | 10 London, Limited.............0:csceeeseeeee | 15} 16 2 1}J English & Australian Lopper, Lim... 4 i 
10 | 10 Do 6 ¥ Preference .. seoscee] 14§ 153 1 1 |Forder and Co. ms 5 
Stk.100 | Do5 % Debenture Stock .. «.|108 112 16 } 14 |Fore Street Warehouse, Limited. bes i3 l4 
Stk.|100 [London General Omnibus Co., ‘Lim. |195 205 16 104|Foster, Porter, and Uo., Limited ....| 14 15 
10 | 10 |London Street Tramways esos} 159 163 | 5! 6 |General Hydraulic Power, Limited 6} 7} 
10 | 10 |North Metropolitan .........ssssss0 17} 18 | 10] 10 |G. Kynoch and Co., L., Preference..| 10 11 
10| 9| Do New, Divd. from Jan., 1888.. ‘| 154 ” 5 5 |Harrison, Barber,and Co.,Limited..| 4 + 
10 | 10 |North Staffordshire .. 5 | 10 | 8 |H. H. Vivian andCo.,L.“A” Pref..| 3} 4 
10 | 10 |Nottingham and District, Limited) 5 8 5 | 5 |Hodgson’s Kingston Brewery, Lim..| 5 5% 
10 | 10 |Provincial, ited 5g 64 | 100 |100| Do5 % Debentures .. ..} 105 107 
10 | 10 Sheffield... - 6 6+ | 10| 10 |Hotchkiss Ordnance, Limited . 17 17} 
10 | 10 \Soutt.ampton | a sesees| S$ 9}; 10) 10] Do7 % Preference.. eeeee-} 124 113 
10 | 10 |Southwark & Deptford, Dei conten |} £ 65 |100/}100] Do5 % Mortgage Debentures ......\102 104 
10 | 10 |Sunderland, Limited... 2 43) 6 | 34| Howell and James ..... 2 & 
10 | 10 /Tramways Company ot France, ‘| 4 if | Stk.}100 |Improved Industrial Dwellings, L... | 24 126 
10 | 10 Tramways Company of Germany...| 133 '44 | 10 | 10 |Improved Wood Pavement, Lim..... _ 103 

} 6 | 5 |Tramways Union, Limited ............. 6 6} 10 | 10 |[ndia Rubber, Gutta Percha, om L 

; 400 |100| Do. 5 % Debentures .... v.02 105 | 100 |100 Do 4} % Debentures .. Sieteadaaiy 100 103 

5; 5 'Vienna General “timited cakestauawtdl 4 | 7 < oo “>. Limited ... ‘ : 

10 'Wolverham ton, Limited _ .........++. ohn Moir and Son ... 
a — - — ou./ 008 La Guaira Corporation Deb. ‘Stock... “la = 
20 | 20 |Liebig’s Extract of Meat, Limited ..| 
TELEGRAPHS AND TELEPHONES. 10 | 10 }Linoleum Manufacturing, L Limited..} 24 26 
100 100 \African Direct, L., 4 ' fet ne 00 101 = | . a een S Limited . veees | in i 
| St 100 | Anglo-American, Limi . --| 37. 33. sonee 
| see 100 | Do Preferred ....... 61g 623 | 20 | 20| Do Perpetual 6x Preference... 25 = 
Stk.'100 | Do Deferred... oe] 13. 14 | 50 | 25 |London & Glasgow Eng. & IronShip. L. 10 = 
10 | 10 | Brazilian Submarine, Limited ......) 113 12 5 | 5 jLondon a = _— 2 : 
100 100 | Do 5 % Bonds ........secsecee seers 101 103 | 4} sf Maxtm- Weston ae zc ~| os 
A sql Con_Telephoncand Maintenance," ih 12h | 10 | 10 jfiners Safe, Limited ccc) @ 
10 | 10 \Cuba, Limited .. ee | 118 5 | Morgan and Co., Limited ............... 4 4 
10 | 10) Do '10 % Preference meine Se. ee | 5 | ; x Tube, ac., Limited... 33 34 
5 | 4 |Direct Spanish, Limited ........:0000-, 3h 4 | orris raed ee 
5! 5 | Dol0 % Preference. su.| 8 9 | 8| 8 [National Safe Deposit, Limited cess 19 2 
20 | 20 [Direct United States Cable, Lim| sf 31 0) § |Nttoe Brothers, Limited ~~. =a) So 
10 | 10 ‘Eastern, Limited ae coment sh ban | 10 | 10 Neuchatel Asphalte, Limited . 3 
10'10| Doé % Preference pee | 14 148 | 00! 10! Do. TY Preference —"—T 6 
100 1200 | Do § 5 Debentures, sepey. 150. 106120 | 5| 24 Nevada Land and Sis | 
100 100; Dob % . 03 | 3| 8 New Explosives, Limited ....... 53 5} 
Stk.,100 | Do 4 % Deb. Stock... er Ta 5 ¢ 4 New Westminster Brewery Limited) 6% 74 
10 | 10 |Eastern Extension, Limited ......... | 12 123 | ¢ | Do 6% Preference > 5 be 
| 100 |100 | Do 6 % Debentures, repay. a hos bs 19 | 10 Nobel’s Explosives, Limited............ eee 

| 2 Leeks tre Deb.|1€3 105 1 Nordenfelt Guns, &c., Limited......... 2§ 25 
100 |100 Eastern & Sth Afron, 6% Mor 8b. stk.{100 | DoS % Debenture Stock .........| 97 100 
10 | 10 |German Union Tel. & Trust, Lim...) 34 a 9 | 7 |Norton Brothers and Oo., Limited...| °} 53 
10 | 10 |Globe Telegraph & Trust, Limited.. ‘| 58 a 10 | 6 |Paweon and Co., Limited . 6 
10 | 10 | Do6 & Preference .......+.-++s-+e000+- 135 °35 5 | 5& \Philip Morris and Co., és. ‘Limited 444 
10 | 10 |Great Northern of Copenhagen ...... ee 5 | 5 |Ph > o-Guano, Limited ............| 22 34 
100 100} Do 5 % Debentures (issue of 1880))100 *0- 10 | 5 ‘Prairie Cattle, Limited ...... ......0... 14 2 
100 /100 | Do 5 % * Debentures (issue of 1883) 37 a. 16 16 |Price’s Patent Candle —— 17 17} 
25 26 |Indo-European, Limited ...... 4 4}; 5| 3h Primitiva Nitrate Co., Limited ........ 13 14 
10 | 10 \ London Platino-Brazilian, Limited ' 100 |100 (Recife Drainage Limited, 5% Deb.| 83. 85 
100 |100| Do 6% Debenturss... Citine 10| 1/R. Goldsbrough and Co., Limited ...| 18 1 

2 | 11) ‘oriental Telephone, Limited . 10| 7 Richard Hornsby and Sons, Limited 3¢ 3 

id ie 09 as qecscqescevescatieeneene stk.100.1 Do 6 % Preference Stock... pa - 0 

ubmar! .. aa CUTCS .0...scecceercecceses 

| 6] United Telephone, Limited..... 7 | = io at S eee improv. eee 

5 | 2) Do New, issued at phy Limied 4 5 | 100 [200 | Do 5 % Debentures ..... “108 103 
10 | 10 |West African Telegrap im oe 19 | | Rio de Janeiro Flour Mills, be. 4M 7 4 
100 100} Do5 % Debentures Li ited 4} 43 | & [iver Plate Fresh Meat, Limited poets 

| 10 | 10 West Coast of America, mi “10 14 < : |Robert Campbell and Sons, Limited “a 5 

| 100 - Do 8 % Debenture... a 83 83 | &| 6 Royal Aquarium, &., Limited .....| 3 3} 

| 16 5 |Western & B » Limi van] 8 53 6 | 6! 5 | DoGZ Preference...cccseseccrsseeeeeeen| 4% BR 
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COMMERCIAL, \L, INDUSTRIAL, &e.—Con NANOS : —vo 
tis _ 
3 lz Name Prices. g |: 3 Name. ‘Closing = Z Name. | Closing 
| 2m 1 Niger Co., Ch C Chartered & Lim... sd OL Tau to | | Ba | aaa Prieee. = ae Ba. | Prices, 
2 |Royal Niger Co r im.. Se feem| as al Tt hn 
10|10| Do fully paid... sscanseesee.) S$ 6h | 20 | 10 [Railway Debenture Trust, Limited) 10} 10? coe _ ow 4% Debenture § Stock .../113 11¢ 
20 | 15 Sadler and Co., Limited... | 5¢ 6 {100 100; Do5 % Debentures... sconiesetie ae | pony og ot ue ited. es WPT es ohcsibabings n28 116 
10 | 8 |Samuda Brothers, Limited . | 2 8 | Stk.l100 | Do 44% Debenture Stock. ~-/108. 120 | 109 |100 | Do 8% a 6 % Preferred... 2 3 
Stk./100 Samuel Allsopp and Sons, Limited.. .|120 125 { 10; 10 Railway Share Trust, Limited, a. 2 «(82 | wo lace IP ‘ nture Bonds ........... 83 8&8 
Stk.100 | Do Preference .. .... seeee. {126 130 | 20/90 Do B6 % Preference .. | 25, 56 | “bo 100 ~e 1 Lh Ist Debenture Bonds 10. 104 
Stk.'100 | Do 4} % Debenture Stock . ching! 124 | 10 | © River Plate Trust Loan, &., Lim...) 33 4 stk. ome = imited . mn 
1 |. 1 ‘Simson and Mason, Limited ee 2 Scottish American Investment, L.| 3 100 |Southwark and Vauxhall, Ordinary’ 160 tes 
20 | 5 Smith, Garrett and Co , Lim., Ord... | 6g OF | | ate. i100 Scottish Australian Investment, L../185 108 | 10} 10; Do New Ordinary . eich 15k th | 
20/20! Do do. Pref. ” ssan.| 25 27 | Stk./100 | Do 5 % GuaranteedPreference.../114 1°9 | Stk. £00! West Mistiesee aiid, "1958" 263 
5 | 5 Spratt’s Patent, Limited .. rere 10§ 102 | Stk.|100 | Do6 % do do «181 286 | = : 
56} 5| Do (America), Limited .. eel 12 24 10 | 1 8. African Loan Mort. &c. ee | SHIPPING 
6! 5! Do (Russia), Limited ...............20 | 1g 2} | 20 | 20 South Australian... ee} 55 68 | : Bee 
g  § Tambracherry Estates, Limited ...... | % % | WW} 2/8, Aus. Land Mort. and Ag : Le. 2} 2; 2% 20 | 16 |African Steam Ship 0... 8 6 
12 | 12 [Telegraphic Construction, &c., Lim.) 38 39 100 Stock Exchange 4% Deb. ’81......../103 105 | 15 | 15 |Amazon Steam Navigation ..., 8 9 
6 | 6 ‘Tramways and General Works,L| 3 1} Crt. 100 Submarine Cablee Trust... | 92 97 20 14 \Castle Mail Packets, Limited 9} 104 
10 | 10 |Unit. Lim. & Vorwohle Asphalte,L | 1} 2 0 | 1 Trust and Agency of Australasia, 1 L.| 83 4 | 20 | 10 (Cunard Steam Shipping, Limited , Sh de 
20 | 20 United States Rolling Stock. aici | 10 ze do din 114 15 20 | 20 Do sia aol S30 
100 100 | Do 6% Debentures ........ | 97 101 io 10) Do 5% pret. Shares .......ssrse « | Mg 12h | 16 15 General Steam Navigation ........... 94 10 
10 | 10 |Val de Travers Asphalte Paving, Le 113 !2} | 20! 5 Trust & Loan Company of Canada... 43 53 / 10/10) Dod X% Preference ..................... 9 10 
10 | 10 Waterlow Bros. and Layton, L. 112 18 20 | 3! Do New 2 2${ 10,10! Dod XZ, 1877. 8h vp | 
S8tk.|100 Watney and Co., L., 5 % Deb. Stock’ 118 120 10' 6& Union Discount of ‘London, Lim...., 7} $$ | 10 | 10 National Steam Ship, ‘Limited on 
1 | 1 |Welford and Sons, Limited ............ 28 2 6 | 2 Union Mort. & Agency of Australia | 10, 7 |New Zealand Shipping, Lim... 1 2 
& | 5 Wickens, Pease, and Co Limited . 7 34 4 (Limited) Ordinary ee 4 10 | 10 |Orient Steam Navigation ............... 6h 73 
1) 1(\W.B. Fordham’ and Sons, Limited...) 14 128 | Stk.100 Do 6% Preference .........:00:s100 4 Re 60 60 Peninsular and Oriental Steam ...... 63 65" 
10+ 9 Young’s Paraffin Light & Min. Oil, L 1} 13 | Stk.'100 United States and South American 5O | 20 | Do NeW, 1867 serccserrersersnsseserreee 28h 24) 
aaa Investment Trust (Limited) Pref. = pe = v4 ee Mail Steam nn 41 44° 
Stk./100 Do Deferred .........0000::+s:eeeereeeeres 5 aw, Savill, an ion, ‘Lim... ols 
| COAL, TRON, AND STEEL. Stk. 100 Do 4% Debenture eS 9931004 20 20 ‘Union Steam ae Limited .. ooee| 2OR 17% 
© = 200 |kuu ‘United States Mortgage 6 % Sterl.| 98 102 20/10. Do New ..... 7h 8h 
3 s Name. Closing | 30) 20 Van Diemen’s Land eitsaussinn saint '22 25 10 | 10 ‘Union Steam Ship of New Zealand 10 11 
mj Ge Prices e 
— -— ao eee TEA AND core Kh 
10 | 10 Barrow Hematite Steel, Limited ..| 4 5 CANALS AND DOCKS. 0} 20 Assam Tea aaccnin oon 
10/10 Do6 % Pref. ss... w. | 7 8h] 20 | 20 [Alexanara(Nwprt.@8.Wis.)DKsG&Kis 36 '? | ©| 90 \British Indien Yea, Limited"! “}, © 
20 | 20 Bolckow, Vaughan, & Co, , Limited | 154 164 | Stk. '100 | Do 4 % Per. Deb. Stock.. | 99 1C1_} 90 | 20 Darjeeling Tea, Limited sevoevene| 2h 3h | 
20 12 Do.. litte oS stk. |100 |Birmingham Canal.. wf LB 117 10 | 10 DooarsTea ... sovenareneareee| FOQ 24g 
10 | 74 Consett Iron, Limited... | 195 204 3tk. {100 Best and West India Dock ........... 124 7 | 10| 10 Rastern Assam, Limited ”” | 9 9% 
28 | 20 Ebbw Vale Steel, Iron, and Coal, L.| 5} 6} | %k.|100 Do4 % Debenture Stock.. ‘| 73 76 | 10| 10 Jokai (Assam) Tea Limited. 7"""| z9¢ 12 
6 | 5 English Crown Spelter vrseesereesee | 25 39 | 100 100 Grand Junction Camel ecsescccsceereee(2°2 214 20 | 20 Jorehaut Tea, Limited . . [ae 2% 
100 | 75 John Brown & Co., Limited ........] 62 67 | stk./100 Mull Dock.. we at ae ee 10 | 10 Lanka Plantations ieltes  .. a 
— ws a ae rre Cl, »1M.6%St [100 a Stk |100 | vo4 % Debenture AIDE rerewnierst $9 - 10 | 10 Lebong Tea, Limited ... MNGOd ase se eee| - A 
arbella Iron Ore, Lim. .........0...] 4 3tk./100 | Do 4} % «| OF 10 | lo } 46 a 
10 | 6} Muntz’s Metal, Lim. . | 5 6 | Stk. (100 , Dott ® . pmammsinn tu. 6 8 | wl te enki Co. of ‘Assam, D.| 7“: 
6m 92 Nantyglo and Blaina “ Preferred ” 46 49 | Stk. {100 | Do Debenture Stock, 4 = pusienoen >on 99 101 | 19] 10 ‘Upper on ere 44 0 
+ 2% Nerbudda Coal and Iron, Limited.. & 21 Stk./100; Do 4} % Pret ......... cess} 96 101 ——— a. Limited ...... sve! 13 13 
10 | 10 Nwpt. Abrern. Bil. Vein.Stm. Cl., 4:8 3tk.|100 Do 44 % New Preferenee .. | 89 34 | — 
20 | 20 New Sharlston Collicries, L., Pret...) 74 §|Stk.10c | Do 4} % ies mete ae | BRITISH MINES. 
20 | 20. Pelsall Coal and Iron, Lircited .... 14 23 | Stk.|100 illwall Dock . ainatinie| 0 °O | aap to a. 
6 | 6 Rhymney Iron, Limited .............] 18 14] Stk./100, Do Preference, BBY nen need 93 97 rised | a | Paid | Nam 
ae) Seem vere | 8 2 | Stk [100 | Dob % Perpetual Preforence....../110 114 | Issue. z e. | Closing 
‘00 = : Do 7% Debentures, ‘i 97 102° | Stk.100| Do$%  —  Debenture....../123 28 i | Prices. 
yaney an uisburg and 10 | 10 Newhaven Harbour 4 7 Guar. ...... 10} 11 10,240) 6 1 og 
Railway, L., as Shares] 1 2 | stk.|100 Regent’s Canal,City and Docks 5 Rail} 71 74 | 15,000) 4 rt tee pa ey 3 3h 
10) 6 Do10% ist Preference ............| 7 9 | Stk.100 Southampton Dock ... |.39 83 |  @.198] ... | 7/5/7 |South Condurrow ® 10 
10/10 Do 6 % 2nd Preference ..........--| % 6 | Stk./100| Do 4}% Debenture Btock.. {108 2:2 | — @'600 12/2/0\South Whe 1 Fran svevee| AL 12 
10 | 9 Vancouver Coal, Lamited.......00] 1 2 | 20 | 20 Suez Canal Shares .. ae | cael ae ele | et 
Stk. 100 Vickers, Sons & Co., Lim  .......0.4. 195 200 | Stic. ‘100 Snrrev Semmercts! Dark. eee HB (22 8,000] - | 8/5/8 \Weet B soe esses =e 14} 
25 | 24 Wert Cumnerland tron & Steel. L! 3} 44 emer petnes en 1'200| periojelWane Bassett seveseens 5 
wre awe oa GAS. 6,144 vo. | 8/9/6 Wha oe 7 ot 
NAN Yi IV \ .. {16/12/0|Wheal Grenville 195 26° 
FINANCIAL, LAND, & INVESTMENT wv, 10 — @ Dud. Uonsunis, wax. 10% a a ss SaaS LEee eaaentatian pli 
iv | 4 jAgncultural of Mauritius, Limitec; 2 | 10 | 10 . eevee & 
«20 |,2 |Amerion. Freebld. La. Mt. of «EE I 20 | 20 ‘Bai, ina moeouree| at 8 7 OOLONTAL AND FOREIGN MINES. 
-| merican Investment Trust, L. Pref {114 117. | 5 |Bombay, Limited ........ ....scsseseeees| ee a 
Stk |100 | Do(Deferred receives no div. unti! aoe 5| 4/ Do New.. sctasiioadl 54 am 2 _ Azaauoo Gold, Lamyeed ot ot 
5 % has been paid to Preferred’|i(9 212 | Stk./100 Brentford Consolidated .........0++-.|224 229 210,000} 1 1 Almada & oe * 1s 42 
ro . |Aseota Realization, co 8 a3} 20 | = Brighton and Hove Gen. Orig. ...... e - : Silver Sa aa 
ustralasian Mort. and Agency, L i 20 British Gas Light .. we | 458 64,880 pee Sate ‘ 
26 | 214) Austranan Agricultural Age %  hip’sse 10 | 10 |Buenos Ayres (New), Limited........ | 184 144 120,000 . a aoe ie ns Dimnd,L} i 44 
10| 1 |Australian & N Z Mort. L.........| § | 100/100) Do6 % Debentures ..... «(108 120 20,000| 20} 74 Samet Limited ../ 3 ¢ 
26 | 5 |Aus. Mort. Land, and Finance. L.| 16 17 20 | 20 |Cagliari Gas and Water, Limited... 26 28 20.000] 10 ® Ca Cop. woesePecgynens +s 1 14 
ee Do4 % Debenture Stock ........... 102 104 Stk.}100 |Commercial ........ ....0-cssseseeseereneres 273 278 106,000 l 19/ Geomteal pper, Limited; 36 3 
A British and American Mortgage, L| 2 2} | Stk./100/ Do New Stock .. sesve-ee [209 210 ena + + Colorado United, i eens | re i 
26 eilprican & Australasian, TA LeLim| 3} 4° | Stk.|100| Do 44 % Debenture Stock ........ 122 27 | Sooo] ¢| 8 a Sl 
80 | 30 [British American Land...........000.+: 28 31 20 | 20 |Continental Union, Limited .........| 444 454] 479 ¢00/ 1) 1. ID vee. mited ....../ 35 $f 
1| 1 |Canada Company .... S487 | 20] 14] Do New, 1860 & 1872 .........s0ee000m ee 1 ie ie eves GoldMy,l| 3} 4 
5 | 5 \Canada North-West Lana Co., Lim| 2} 23 | 20; 20) Do7% Preference ..........0.00s00+00 | 84 36 125,000} 1 19/6 |Do Ped oyar Gold, L | is 
1 1 |Central Argentine Lande ........ 23 3 | 10| 10 |European, Limited.. | 234 244] ogo'one} 1} 1 be aoa &e., Limited) 2 2 
5 | 1-ol. Invest. & Agency of N. Zeal. L.| § 9 | 10] 7) Do NeW w...cscsscssnenre | 16s 174} yoo,000] 1 | 1 |Emp ardé & Monitor, L. a 
20 ie \Credit Foncier Egyptien .. 54 64 | 10/ 5| Do New.. “abnid sins ee 26,00] 2 : es Limited .. a 2g 23 
100 ; Do Land Morigage Debentures .. 83 sg | Stk.|100 |Gas Light and Coke A, Ordinary .. es 251 12 123) o16| 1| 19/3 Sn Limited........ | 4 44 
50 | 10 (Credit Foncier of Mauritius, Limited sg 9 | Stk.100| DoB, 4% Maximum . 95 98 catia. — ino & Bolivia Gold, L| | eg 
Stk.|100 (Foreign, American and Genera Stk.|100} DoC, D, & E, 10 % Preterential... 235 260 11,000 ro A ndian Consitd Gold, i.) w ‘i 
tan |, investments Trust, Lim., Pref...|'15 11g | Stk./100|) Do F, 6 secseseectaiven [121 126 Kimberley North Bloch | 
Stk.)100 | Do Deferred... it4 :17 | Stk.|l00) DoG, 724% — iibalahelcisbens 180 !h 16,00| 3} 3 | Diamond, Limited.) 82 9% 
Stk. "00 ‘Foreign and Col. Gov. Trust, L. Pref |126 ‘29 | Stk./100| Do H, 7 % Maximum............0-+. 164 :68 | eioom! io} es Limited . To 
Stk. 100 oe Def. receives no divd. unti’ Stk.|100 | Do J,10 % Preference ... ++-|253 258 | geoqo0| 1 +. dnnenae and Rarry, Lim.) 123 yo 
ae (100 (oven ~shts, Ween paid Preterred...'29 132 | Stk-/100 | Do 4, % Debenture Stock. nnw/198 #19 150,000 1 emeeneed Limited .....| 28 24 
de \Governments Stock Investment, L.| 99 101 | Stk.|100| Do 4} % ~ .os[890 196 | Queene! 9 . tee Gold Miwing,L.| 34 4% 
i 3 |Hudson’s Bay . ves] 22 225 } Stk./100| Do 6 % 163 :67 350 000 166 New Chile Gold, L.. is x 
10 24) Imperial Property Investment, Lim 4 44] 10] 10 |Hong Kong and China .. sdkeonct We 120 euol 1 |NewEmmiasilver Wing: * 
ao | 6 |International Financial Society, L.| 4} 5} | Stk. ” Imperial Continental.........-+..0+es00+: |.08 212 se 4 # ‘New Hoover Hill —_ 
64 | panaan S. B. Atlee BED, once wvy) 15) 16 5 | 5 |Malta & Mediterranean, Limited .| 45 53 | 432000! 1| 1 Mining, Limited ...) w& x 
174 aand Corporation of Canada, ‘Lim’ : 3}| 28) Mauritius, Limited  .............-+0 +: 2 68,000 1 | t |New Potosi Ordinary ... soe awe 
100 hoo nd Mortgage of India, Limited) 4 4 | 100 /100 Metropol. of ows 85 oe 111 113 | 495 000 | Do 10 % Preference. | «+ ++ 
18 Do & % Debentures... ...|L00 02 20 | 20 |Monte Video, Limited ...........+00+ . 1 1 /Ooregum Gold Mining, 
ube teen 8 |Land and Mortgage of Egypt, Lim.| 3 5 | 5 |Oriental, Limited ..... | 390,000 | _ L.,Deferred Ord. h w% 
$e (100 | Do & % Mort. Deb. (red. in 36 yre.| 93 oe | 6) deter 0. ; ees ad Do io % Min. Pref. : "| + 
$6 | 10 |Land Securities, Limited.......mn| 2 84) 5| 1| Do New, 1879 . BB oR Copper,Lim.| 33 4k 
a | a entree slat w+.--| 10} 103 | 6 | 5 |Ottoman, Limited . tena - ie Doctacens UnieedGetd, Li} @ 2 
a | e mn ton Financial ‘Association, Lim. .. ss | 10] 10 | Para, Limited . {Pont-isaud Silver Lead | 
10 | 2 puaniteds Mortgage and Invest. 1.)  { 10 | 10 |San Paulo, Limited . o) to,Mviing & Smelting) 4 6 
Mauritius Land, &., Limited... 14 2 | Stk.|100 |South Metro titan, A } 100,000) 14) 22/ (Port Pailin. & Colonial 
20 | 20 |Municipal Trust, Limited, Ordinary| 20 22 | Stk.1100| Do B oat : |, Gold Minine. L...... * 
10 | 10 |Natal Land & Colonisation Co.,Lim 63 | Stk.|100| Do ...... | 64.000) 6 | © (Richmond Con.Mng.,L.| 4] 54 
5| 5| Do8 % Preference .. nne| 8b 6¢ | Stkl100 | Do Perpetual 8% Debent, Sock | *@0000!/100 | 100 [Rio Tinto, Lim., Mort- 
25 | 6 |National Discount, Limited 103 } rpe 183 186 | 100 10° 
10 1 | OP UE) 8] 6 Tottenham & Edmonton ns Light gaye Bonds, 1880 .. 
Nat. Mort. & Agency of N.Zeaind,L| 0 i and Coke Original . ; 12080007/100 | 100 Do 5 % 2nd Mortgage 954 964 
10| 2 |New 8. Wales M. Loan & Ag L..|°1 1g | === TE | 886,000) 10) 10 | Do Shares 16} 17 
&5 | 24\New Zealsod Lack Mer. tgescenis| ty 3f | 10,000! 1| 1 [Ross (NZ) United| 
ue) 100 do Perpet. Dec. 47...... 95 97 | WATERWORKS, | Gold Mining,Lmtd,| 3 ¢% 
10 | 8 |N Zealand Mort.& Invest. Assoctn.,L 20 ; 20 An ee ceeersntet eae .} 101,182) 1 17/ |‘Ruby&Dund be Co 7 
10 | 5 iN. Zealand Thames V 1 8 twerp, Lamited . 45 ‘Ruby nderbergCon. 
es Valley Land..| 1} 2} | Stk. ee Chelsea, Ordi | Mining, Limited . : 3 
25 | 6 |New Zealand Trust & Loan, Live'tod ‘G6 11 | 20 | 20 City of St. dinary ... meuses voee (242 247 | 190,000) 1 1 |Scottish Australian, L...) 2} 3 
> (65:1 to Preference | - 8 a) win os ba we Limited | 1 1) ) 80,000! 1 | Do New wes i if 
8| 8 |Newfoundland Land, Limited 3 | atk atk. |100 East oy.. sssosessseeees| S$ OF | 192600! 9 Serve, Buttes Gold; ; 
Stk |100 [North British . London. vessweeee 192 196° | ° utteeGold,tim. 
Australasian, uim.”| 23° og¢ 50 |Grand Juncti | 140,625|°2 | 2 | Do Plumas Eureka..|  % 
ne e8 | Do 6 J Bentommahto Genmtatond| 8 62 st culies leet en een aX “i 52% | 800,000, 1.) 17/ |se John del Rey, Lim.) 4 3 
ie |e mnium Securities, L ited, A... | ‘s ic |Kimmberdey, Limited ae | Soe (Tharsis Sulphur, end 6 
8 | 1 Otago andSouthiand invest’ Lin. i ii oof ees Maximum 10 % .. 237 242 120,000! 1 5 ree ea r + ce 
Btk.100 ‘Peel River Land & Mineral, Limited.) 82 s5° | stk. 100 De 44% Debentare iin” osm ae | ans i Tolima, Lim ek — 1} 
eee eee ene 4 ’ * 
e Queensland Invest. & Land Mort.,L.| 1} 2 | 100/100 |New River, New ... les io | oe 0 United Mexican, Lim... 33% 
—————————————————————————————————— 17) 'WentworthGoldMin.,L.. # 4 
Saas, 2 ee eran 
A 
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_NEW YORK, &c. 
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ae Warkets Price Current, 





RAILWAYS. 
: e ____ INSURANCE. pees 
Autho- | J | ae Last _ smenccttinaitiahdl, Mscanas's ————— 
g = | . Clo Autho- 4 | id 
rised | Name. Neind aan Annual) i S|: | Closing | Name. |= 2 | Closing 
Issue. | Prices, ieenn t dex | Name, i2/5 osing | oS! Pa 
pe abled ; ~ deel , end. | Citi: eee 
3,000 | 100 Carrizai and Cerro Blanco...| 39 394 aad ieee aoe aeenet . we Oe 
27,477 | 20 Coquimbo .............000. oh 16,000 | 99 » | Atlantic & Pacific guar. 1st Mt. * Bid. Ask. 
| B 1 ———ypeneaeammanen 24 Mauead ale pre 57 Se Pe Baltimore &Ohio,¥arog Bch.lst hit, § i910) 123 
—————__—_—— ; ee { — ee.00 | 14 & log ent te: 25/ 5 196 0 Do Connelisvilie Bren (Collateral) 6 1919) ... 123 
A 14 % |C.ofGlasgow Life 95 | 94| ) 0} Canada Southern, 2nd Mo ral) & BSZ57006 
al 5,000 | 12 ¥ \Edinburch Life’ 15) | 124d 28 8} Central Iowa, ist’ rtgage ... 5 1913) 92 92 
BANKS. ‘ gh Life..'100 | 15 | a, lst Mort; i 5 
‘sscshaatasnaingieniiccbeseincaipnnapciteplnncipaseic 10,000 | 178% pan Association 16 I 10 0 Do Eastern Division ist Mort. ¢. 4 (1899; ... 90 
plicteligideonmcthajibeesbiltbiniéidassiel | “= oa ane - g.. a... 2 
| zens | ———| 25,000! 8 x \scottian nanmt| 49 | 83}83 10 0 | Con or iinois Division, Ist Mortgage) 6 aa 
Autho- 4 nnuall N 3 |. | Closi 50,000 | 7} % |Seotsh. 1 ‘ite. 10 | 1/2 9 0) DoLehigt ¥, American boeckCo.) § |1921)103 ... 
a § |g |Closing | —50,000| 5° % |Scottish Tite 1) | 2 {24 2 Chesapeake and One pre Cons. g) 7 |19001119112 
- = . Z {f sh L io“ B” jAls 
Shares. dend | & | & | Prices. 16,000 | 6 % |Scottish Meteo. o ee | 1 9 0) Chicago sad alien ie Mong: sseee-} 6 | 1908} 6S 6B 
nnn renee ood 20 | ou politan Life.) 5 | 14} 1 10 Chicago, Bur., and Quinc Oe 7 1893 1144 ... 
13,011; 7 % |Adelphi aac eal 20 | 10 (725 129 20,000 | 20 % |Scottish Prvinel. I 0 be Debentures .. y Cons. ... ; eee 
25.815 | 7 % |Bank of B ] sen) x = | | Fir x 3 Ps j a ” i 0 lowa oe 8 veseesoutt enesueeteene 3) ius O4 
s0000| 14° [Bank of Liverpoot._.jion | 13] 3a dat | 282,57124| 14 lacottisn Gaeg| | 2717 6) . Do Bae et 5 eeeee 
30,000 10 ¥% |Lancashire & Yorks. 20 | 10 - 343 8 14 % | Nationl, “A”| 20 1/216 3 Do Denver Extension Sink. Fund i. 1919) 94 96 
onl 13 fe ed tee Commrcl. 20 | 10 | ot a2 Do i” dieses }10' 33 10 16 3 | Glomen a Sinking Fund! 4 a a “ 
{ 24 % |Liverpool Uni Z : ——__—_—_ icago and E. Illinois C ay SE se 
44.008 16 ¥ IManches. & County oo a 47} 48} ef MISCELLANEOUS. Chicago and N West Sete .- 6 1934/11291133 
17,050 | 113 % Manchester Jt.-Stk. 20} 6 | o —) .) I —— Do General Consolidated g... 7 ae eo 
pepeed BY gimme rade set rd dif itd cls Closing | Do Collateral Sinking Fund ......| 929118 
60,000 | 164 ° ‘Manchest'réSalford| 50 | 8 | ist 9 | s/2 Name. [ne ) | 260 eS 5 |1929)104 107 
r 000 | 16} % |Nth. and Sth. Wales! 40 10 | 32 324 | | Prices. | Chicego,St Lowe ee Goo 5 /1909}103 
39,000 84% [Oldham Joint-Stck. 20| 2) 43 51 | qo) a | —__—. | Gricage, St Louis, & Pitts. Cons. g..| 5 /1932|100 101 
28,000 174 % /Parr's Banking...... 100 | 20 | 68 684 10 | 2 /American Mortgage of Scotland, L 238 6 Chicare’ a Paul, M., and O.Cons..., 6 1930/39 120 
40,000' 8 % 'Union of Manchest’r, 25 | 11 | 143 14, | 22 | 5 |American Pastoral vist 213 Cl Gosmebe - I.,and Pacific, lst Mort.) 6 1917|132 
coach ee ae oe 4 144 6 | 5 |Arisona Co Pe aeceeattenmwcncetiond | a ‘olumbus, H., V., & Tol. Cons. |S beosel eae. 
———————/| 10! 5 lArkansas vale Seer gr eneninipindast iat ais © Delaware, Lackawanna, & W. eg : aa 
INSURANCE . | 8 |Arniston Coal, Limited wundeunin 4 a : : Fer ween Cine, (guaranta. ) > 1915{135 7 
shikai : oy 5 |Assets Company, Limited ............ | Downer tt einen est,1st Mort....| 6 .1931/127 
Last | a ee eae _ + 10 3 |British & N. Z. Mortga re & a ae | 410 04) tattoo Grande, ist Mt. g....| 7 ji 137 120 
Autho-| Annual! lg q lo 7 50 | 20 |British India Steam Ro 8410 0 ree Orande, AW. ,lab hs, g-.| 6 1911) 6 69 
rised | Divi- | Name. es a 8})Broxburn Oil, Limited..........0.:+../118 113, | Evansville Pa an g..| 5 1966; 95 we 
Issue. | dend. | | ao | a | Price 7 $ eee = Limited...............| 64 64 Fata deans On pee Ms 6 1921/17 ... 
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sis| io eaieten hic) $| $y) Ha] $8) Melamed tne oii 33 §] SE Gene ek eee | 7 deem 
, % Manchester Fire ... 20| 2| 34 § |Dalmeny Oil, Limited ...............+ 1210 0| DoW. Div. (Ld.G afi : 
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2S 4 ee 2 4 , 123 13 Do Main Line and W iv.C e107 
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7 f \Sea Insurance ...... 2/| 6 m3: ‘ s est.,L.| 217. 0 Do General Mo ; > - 
12,500, 5 % \U.Fire Re-Insur nce 20/| 8 | 104 a - a Edinbureh > gage Land Mort. L.| 0 19 0 Indiana, B.. & West ne Mt deferred ; a ov = 
sicinaatactinceege Reet th eee uct * 5 eee 7%. 0 0 Do East Div., 1st Mortgs = o3 
. Ps ee _ 6 % Annuities ....174 0 09 | Kentucky Central Gem. tek ebccal ; i911 . 734 
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| Prices. | 10 | 10 |Marbella Iro eed Tae uisville, N. Or., & Texas, lot Mt. 5 |1984/ 92 92} 
—_ — . if n Ore, Limited .... 4 1 6| Metropolitan Elevated, 1 faa , 934) VS vey 
; creepers _— 3 | ; Soar. tienes E , 1st Mort...) 6 1908115 lle; 
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100 | a ee Navigation .........000.0 7! 10; 2 IN British Can, Reon ee 3 e = a ee 7 |teseniae 1264 
| $0 |G. Osmmnell and CO. sre] 7 Fp} 10 | 2 a - Inves pL... 1 3 € . DY ecidpasaidetpcaeitevadcensAat-: eee 
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100 an po ae = Cheshire Telephone 25/6 26,0 10 2 |Scottish be " . cee g... 6 /1920)109 110 
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os | 15 Manchester Guaviage, a — L.| 154 16} 10 3 ee ed of Saas, L......, 64 63 Missouri, Kansas, and Texas, Gen 
100 103 Manchester Commercial Bldgs., L.! 7} "4 10 6 |Vale of Clyde Teenage ———— 1 Int vou ne see sosts wevewserereerseeres | 6/1920) 78 +53 
10 }-10 eee Royal Exchange ...... 1g0 189 | 10, 6 |Swan Land and Cattle, Limited a 0 2 ; Do rata a wer sts —- — 
10] 7) Des Steam, Limited........-..»! 1§ 1} - +S [vote Ranches, Limited............ 2 0 0/| Mobile and Ohio ist pranrens ; : on wi a 
5| 5 National Telephone | ee one a0e fis ~on Lothian Oil, Limited ............ 5 2 6 Morgan’s L, and T., Ist ¥ ortgage.. 7 ‘191s{121 - 
25 | 25 Pacific Steam Navigation ............| 283 ie FSS | New York Blevated. Int Mortgaye..| 7 100648 19 
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= 15 Rylands and a} ee deydanive 1a = = 3 Seine | Closing | o? ake v Ist Mort. g...} 6 1914105 109 
2 20 Sha Stew. 5, = eccccecevase | ‘ ec. » | Prices. aN. -, Sus UF anni Festera Ist M.| 5 19+7; ¥3 95 
100 60 Sarthe Gots ~ ( ©. vase saareaueea 14 16 Aa ae. aes | | Norfk & West(N. Riv er Div.) Ist Mg) © (1984/1154 ... 
60 60 ¥ Coal anc Iron **A”.........| 51 52 235.9501 | | : — i Oregon-Trans. Coll. ‘trust ¢g | 6 1928) ¥2 93 
50 | ae DO RT os bd ditt chips ch kanndiet 54} 554 35,9501 | 50 |Relfastand County Down | 534 = /* Oregon Rly. & Nay. Ist¥ ae pirmenees |S Teel ; 
$2 | 86 ‘Tredeyar fron and Goal A™”. ~v+| S44 554 | 99,4201 | 100 |Belfast and N. Counties Ord.| 81 De dcnniidsed Mertens |S 1900) 1203111 
“@ West India and Pacific Steam, Ltd.| 16 164 | g eee a a aa tha ee Ord. 47 Cnt.Pacific,StJqn Viy.1st Mt rw 6 ree 13 " 
ry = | 9, 197,04 iG forthn. (Ireland) Stock 1068 +c ’ Wily. Mt. s.f., 5 190 13 y 
- A eel Magee p- (iret ' i Do Northern Rly. lst Mort. g 907/11 
4,' 00 |G — , _D h 5 fort. g..... 6 1907/1174 ... 
ssieuabdeia | $amzoGL | oo [Gt soutin:& Wastn. rg- 00h | Union Pade Colter Trust | meh 
, adit — LGD OD Bevrecececersccceeceeceaep & |1907}100 101 
BURGH, GLASGOW, &c. BANKS | Kansas Pacific Ist Mort. g ...........| 6 11396! 11191124 
RAILWAYS. a : } ‘ Do Consolidated Mortgage g ... .. } 6 1919)100; 101 
oo a a hes ce Bt Dont Short Line lstMt.g .........| @ L922) ¢0+100 
u a re | rised | “nnua 3 |. |Closing | 5t Louis&5an Fran. Gen. Mort. g...| 6 1931/1189115 
rised | 3 | | Closing | Sh | Divi- Name. ete es | St. Louis, Ark, & Texas Ist... 6 |1936; 974 93 
Issue. | 3 | Name. | Prices | ares. | gend. | lei¢e | Prices. | Do do eT 6 (1980) <2 445 
$5,000 ar aa sioner | : ~ Fae a =e Pacifie Consol g., ¢ .........| 6 )1005; 979 955 
10 Glasgow City « iateict . | 000, 04 % ‘Bank of Ireland..|100 |100 | 2 io Grande Div. g. .............| 6 ,1930) 66 66 
220, Laat 100 Mt neg sos, | eee | % Hibernian, L. ..| 20) 5 | oh Do Inc. Land Grant Mortgage ...| 7 1915) 48 o 
1 Tar aay, | 100 Do 4 % Debencure Stock... 116 | “sees | 18 Cen i lal « Do General Mortgage Terminal... € 1906) 60 62 
; 100 Highland........ .. “l9 00 30,000 | 11 % Royal Bank, L...| 50, 10} 224 Phil.. W., & Baltimore Collatl. Trust) 4 1921,102 ... 
ances | 160,000 | 20 % ‘Ulster Bank, L...| 15/24! _93 Pittsburg, F.W., & Chia. 1st Mort.) 7 /19t2) -. 141% 
he nite Mortgage ...coce-s-s-c-eeee} 7 1912) -- 139} 
B MISCELLANEOUS. ittsburg.C. & St Louis Cons. Mort., 7 1900/117 
~sirtinibnictiibaamiucutee Peas | Po —= Y Richmond & Danville Gen. Mort. g. 6 1915 12} .. 
Antho- | Last | pe herd 7 | a - Closing | net a emg i901? 115} 
riseq jAmnual, Name, I g - | Closin a | ‘a ame Prices. Do Dakota Extension Ist . g} 6 1920) ... 116 
Shares. - (2g gi-. ) S, & lie a Mortgage g ...| 6 (1933, 116 117 
mai af de 5| 4 Arnott & Co., Dublin, L. ...... | eens et Serta ntl 1 {igoo! orp 96 
»875,0002 | 14% | | ee lee 5 | 4 ‘Cannock & Co., Lu .......0eceeeeeee- 3% | 5 “ aon san ea 
Loa0'O0o4 | Lf % (Buk. ot Scotland 150 |100 3240 0 | 100 | 100 ‘City of Dublin Steam ........... gue | Cement Memtonas gaa -| | feast 09 i 
Goon | 1s, 4 British Linen Co100 100:/328.0.0| 30 50 /Dublin & Liverpool Steam ig, | WabeshSLAPec Oi Div. Baan) 18h) 0 OG 
, 74% Caledn. B oeal ats : eae terest { Do Detroit Division 1st Mort. g, 6 /1921) ... 103 
100,000 | 19° % nkg, L.; 12! 23/315 0 10 10 Ounville & Co., L . ase | - 
5,000'door | 22. Clydesdale, t....| 60} 10 | 173 177 | 10 | _ 8 Goulding & 7 ome ae BL on ee eee 
"000,0008 | £2 Com. of Scotld, L100 | 20 | 854 554 | 100 | 100 Grand aah: cision 35 | Do North Missouri 1st Mortgage) 7 159,114 1144 
100,000 135 2 cee Scotld, L:500 |100 |312 0 0 19 | 10 McKenzie & Sons, Ser is be ——__—_ nie than attic os ! 
00,0001 | 9 ° meralkaeee? Li 20/ 4/810 0| 250| 2% National Assurance ....++......++ 4} The above issues are mostly over $2,000,000, of the 
1 36,000 | 113% ‘a Poe 100 /221 10 0 | 921 6/2,£9 4/7|Patriotic Assurance «........ - 8$ | coupon form, and par $1,000each. Those marked g 
100.000 | 2 ¥ |Union of aaa L./ 35; 7 |17 @ 0 1 | 5/8 |Telephone Co, of Irind.,L. Pref.) -.. have interest po 7able in gold. ss, f., signifies Sinking 
.L' 50110120 9 0° £25' 11 ‘York Street Flax Spinning, L...! 22% Fund. ¢ Reorganisation Certificates, 
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